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_— NEW GOLD STANDARD BILL formulated by the Republican 
Caucus Committee will be found in another part of this issue 
of the MAGAZINE. 

Section one of the proposed act declares that the standard unit of 
value shall, as now, be the dollar, and shall consist of 25.8 grains of 
gold nine-tenths fine. This makes no change in the present law, 
though it ,will serve to correct popular misapprehension in regard 
thereto. 

Section two provides that ‘‘ all interest-bearing obligations of the 
United States for the payment of money, now existing or hereafter 
to be entered into, and all United States notes and Treasury notes 
issued under the law of July 14, 1890, shall be deemed and held to 
be payable in the gold coin of the United States as defined in Section 
one of this act; and all other obligations, public and private, for the 
payment of money, shall be performed in conformity with the stand- 
ard established in said section. Nothing herein contained shall be 
construed or held to affect the present legal-tender quality of the sil- 
ver dollar,” etc. 

The act of February 28, 1878, which established the present legal- 
tender quality of the silver dollar, says that such dollars ‘* shall be a 
legal tender at their nominal value, for all debts and dues public and 
private,” etc. 

These two provisions appear to be conflicting, as it will be seen 
that the caucus bill makes the public obligations payable in gold, but 
expressly states that the legal-tender quality of the silver dollars 
shall not be changed; and, as shown, the Bland-Allison Act makes 
these dollars a legal-tender for all debts public and private. 

Section three establishes a department of issue and redemption in 
the Treasury, and provides fora gold reserve of not less than twenty- 
five per cent. of the United States and Treasury notes outstanding, 
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and Section four authorizes the sale of bonds, specifically payable in 
gold, to maintain the reserve, and makes it mandatory upon the 
Secretary of the Treasury to keep the reserve up to the point fixed 
by the law. He is also required to preserve the parity of every dollar 
issued or coined by the Government, and if necessary to do this he 
may pay out gold in exchange for silver dollars. 

The United States and Treasury notes are made payable in gold, 
at the option of the holder. Silver certificates are to be redeemed, as 
now, in silver dollars. Notes and certificates redeemed in coin are 
not to be reissued except upon @ deposit of an equivalent amount of 
the coin in which they are redeemed. 

Provision is made in Section five for coining subsidiary coins from 
the silver bullion purchased under the act of July 14, 1890, and the 
following section repeals the law limiting the amount of such coinage 
to $50,000,000. 

Section seven fixes the denominations of silver certificates at $1, 
$2 and $5. Section eight authorizes the issue of circulation to the 
par of bonds deposited. A semi-annual tax of one-tenth of one per 
cent. is provided for in Section nine, the tax to be upon the capital, 
surplus and undivided profits; this is in lieu of the present tax on 
circulation. This would not only be a burdensome tax, but it would 
be inequitable compared with the tax now laid on the circulating 
notes. Section ten permits the organization of National banks of 
$25,000 capital in towns having less than 2,000 population. 

The bill does not change the existing status of any of the present 
coins or notes. Its essential feature is in the provisions for maintain- 
ing the parity of the different forms of currency and in giving more 
definite legal recognition to the gold reserve. Both in this respect 
and as regards the standard of value, the purpose of the measure 
seems to be to remove uncertainties. It would have been better, per- 
haps, if the Secretary of the Treasury had been directed to exchange 
gold for silver, instead of leaving this to his discretion. 

The banking amendments are unimportant. That permitting the 
issue of circulation to the par of bonds is good as far as it goes. By 
allowing banks with a minimum capital of $25,000 the number of 
National banks will probably be considerably increased, though there 
may be some question as to whether this concession is of any real 
advantage, since State banks of small capital are generally able to 
meet the needs of communities having insufficient capital to maintain 
a National bank. 

We have referred elsewhere in this issue to the difficulty of mak- 
ing a satisfactory disposition of the silver dollars. To take away 
their legal-tender quality or to restrict it would not be practicable, 
and to dispose of the silver dollars for gold is a step too radical to be 
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sustained by public opinion. This difficulty has been recognized by 
the committee, and has been met in the way deemed best under the 
circumstances. With such amendments as may be suggested after 
full discussion, the bill will doubtless be made satisfactory to all who 
believe that our currency system should be firmly and indisputably 
fixed upon a gold basis. 
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THE PREPAYMENT OF INTEREST on the public debt authorized by 
the Secretary of the Treasury, as was apprehended, had little effect 
in relieving the stringency in the money market, and conditions have 
arisen which have seemed to warrant the Secretary in an offer to 
purchase twenty-five millions of outstanding bonds at the market 
price. 

The cause and the true remedy for recurring pressure in the 
money market were commented on in the November number of the 
BANKERS’ MAGAZINE. 

There seem to be great differences of opinion as to the advisability 
of Treasury interference with the money market either by the pre- 
payment of interest or by the purchase of bonds. While some look 
upon Secretary GAGE as a public benefactor, others seem to think 
that the action of the Secretary was ill-advised, and that the market 
would have regained its normal condition without this outside assist- 
ance. It is claimed that merchants and business men had all the 
cash they wanted, not only throughout the country generally but 
even in New York city, and that the speculative business alone of 
the city named was suffering. It is also claimed that if bonds had 
not been purchased, such relief as was necessary would have been 
obtained by the importation of gold. 

Of course these conflicting opinions in regard to the Secretary’s 
action are due to the different standpoints from which it is viewed. 

There is no doubt that the present independent Treasury system, 
which causes such fluctuations in the available cash at the money 
centers, is responsible for some of the abuses of speculation. The 
shrewd dealers in Wall Street are well acquainted with the fact that 
the operations of the Treasury under the present system must often 
give rise to conditions very favorable for those who happen to be on 
the right side of the market. They also seem to feel that if they 
happen to be on the other side, that either the exertion of the right 
influence, based on the seeming necessities of the business world, will 
cause the interference of the Government in time to relieve the worst 
pressure. 

Under the present system, when the Government revenues tem- 
porarily exceed the expenses, the cash of the great money centre is 
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the first to be drawn into Government hoard. If the excess of re. 
ceipts continued for a sufficient length of time, the available cash of 
the whole country would in like manner be sensibly diminished. The 
people who suffer from the Treasury withdrawal of cash into its 
vaults naturally look to the Government for relief. The Government 
has no other way to afford the relief except by the payment of in, 
terest or the purchase of its outstanding indebtedness. It therefore 
seems, under existing circumstances, that the Secretary of the Treas- 
ury, instead of being censured for selling bonds, would have been 
culpable if he had not done so. 

But notwithstanding this, the whole system of hoarding Govern- 
ment receipts away from the customary channels of circulation is all 
wrong, and the remedy which has to be adopted to cure the evil is a 
dangerous one. Although the Treasury appears to have a surplus at 
this time, it is yet uncertain whether at the end of the fiscal year 
there wiil not be a deficiency. This deficiency will be the larger be- 
cause of the bonds which the Secretary has purchased to relieve the 
money market. It may become necessary to again borrow more 
than has been paid. 

The power of manipulating the market which the independent 
Treasury law puts into the hands of a Secretary of the Treasury, 
who was unscrupulous enough to take advantage of opportunities for 
private gain for himself and friends, and opportunities, too, which it 
would be absolutely impossible to prove were fostered by him, is too 
great a power to be in the hands of any man. 

The most obvious substitute for the independent Treasury system 
is the deposit of the public funds with a bank or banks as is done by 
other enlightened nations. But there will be political objections 
made to such a change in the custody of Government funds. 

The same classes of people who are most easily roused against the 
banks are also the ones who inveigh the most bitterly against the 
abuses of Wall Street. But they seem to be entirely oblivious to the 
patent fact that a very large share of the trouble in Wall Street is 
due to the non-use of the banks by the Government. 

It was suggested in the November MAGAZINE that without abol- 
ishing the independent Treasury system, which might arouse the 
anti-bank prejudice, the main difficulty of the present system might 
be obviated by a modification of the system of settlements between 
the Assistant Treasurers of the United States and the several clear- 
ing-houses of which they are members. If the clearing-house asso- 
ciations would bind themselves together as security for each mem- 
ber holding United States deposits, the latter would be just as safe 
as if protected by United States bonds. Each bank would receive 
such deposits as naturally came to it in the course of business. The 
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Assistant Treasurer receives the revenues paid in in the form of checks 
on the banks. These checks pass through the clearing-house, and 
after the clearings some banks are debtor and some creditor to the 
Treasury. When the majority of the banks are debtors from day to 
day for a considerable period, and the balances are settled every day 
by cash payment, the reserves of the banks diminish and stringency 
in the money market becomes inevitable. But if these daily debtor 
balances are not required to be paid daily, they would remain as de- 
posits due the United States in the banks, to be drawn on by check 
when required. They could remain until the expenditures of the 
Government began to predominate. The banks would then begin to 
receive more checks on the Treasury than the Treasury received on 
the banks, and in course of time the deposits with the banks would 
be reduced by the payment of balances against the Treasury. An 
automatic system of deposits of public money with the banks that 
had natural dealings with the Government would thus arise which 
could be made equally safe with the present system of Government 
deposits, and would not in the least interfere with the operations of 
the independent Treasury, except at those times when the tendency 
of the latter to accumulate cash excessively became oppressive to the 
money market. 

Some action should be taken by Congress giving greater liberty in 
the dealings of the Assistant Treasurers with the clearing-house 
banks. In case the associated banks gave their combined security, 
it would be all that was necessary to inaugurate a system of dealing 
with the flow of public funds. Such a concession would not be open 
to the objection of monopoly, as would be a system of which a great 
National bank formed the basis. The only banks which received 
public deposits would be those on which their own depositors drew 
checks to pay Government dues and taxes. 

Unless some change is made in the manner of handling the public 
funds it is evident that pressure in the money market will recur at 
the most unexpected times. No doubt there will always be fluctua- 
tions in the money market. But nearly every period of stringency in 
the New York money market which has occurred during many years 
has either been caused or was aggravated by the operation of unwise 
financial laws. 
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THE RIGHT TO ISSUE CIRCULATION does not appear to be regarded 
by the National banks as of any particular value in times of mone- 
tary stringency ; at least they do not avail themselves of it. 

The National banks belonging to the New York Clearing-House 
Association have a combined capital of $47,300,000. Under the Na- 
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tional Banking Law they would be entitled to issue ninety per cent, 
of this, or. $42,570,000, in circulating notes. They actually issue 
about $16,000,000. The pressure for money, if it had affected the 
interests of the banks seriously, could have been met by the issue of 
$26,359,000 additional notes by the National banks of New York 
city belonging to the clearing-house. This is more than would have 
been issued from the Treasury in the purchase of $25,000,000 of bonds, 

What reasons are there why the banks did not avail themselves 
of this resource during the tight money market prevailing during the 
last two months? It may be that the banks did not see any serious 
features in the monetary situation, that they believed the scarcity of 
money a wholesome check on speculative business in new industrial 
stocks, which they neither wish to encourage nor tco openly to oppose. 

But even if the banks had wished to relieve the pressure by the 
issue of the notes which were at least legally available, there were 
probably difficulties which could not be overcome in time. One ob- 
stacle would be the difficulty of procuring bonds to deposit to secure 
the new issues. In regard to this, however, it cannot be doubted 
that if the New York associated banks had determined that the 
monetary situation required the issue of additional notes, they could 
have procured the bonds by combined action and allotted them to 
the several banks for deposit. They could undoubtedly have bor- 
rowed them for any reasonable length of time. 

The main difficulty, however, was that the notes themselves were 
not on hand. They had to be printed, issued and signed. This isa 
process which takes nearly a morth to accomplish, and under the 
present indifference of the banks to this resource bank-note circulation 
seldom expands until all necessity for such expansion has disap- 
peared. This condition of things is not the fault of the law, because 
there is nothing to prevent the banks from ordering and keeping on 
hand in the office of the Comptroller of the Currency unsigned notes 
to the full amount they may be entitled to receive on capital. If this 
had been done the bonds could be deposited, the notes forwarded and 
signed and issued by the banks in less than three days. 

As a rule there is no profit to the banks in the issue of circulation 
and the expense and labor of going through the process is irksome to 
them. But all these reasons why this resource was not availed of 
when money rates were so high seem inadequate, unless the banks 
saw that there was less danger than was generally claimed, and 
realized that there would be more profit to them in letting things 
drift than in attempting to relieve the situation. 

If the action of the Secretary of the Treasury in offering to pur- 
chase bonds was taken upon the request or the advice of the banks, 
it would not have been unnatural for him to have reminded them 
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that it was in their own power to put over $26,000,000 of their 
notes in circulation and to have declined any interference with the 
market until he was convinced that this resource could not be made 
available in time. If it became evident that the main reason why 
the banks could not use this resource opportunely was their own in- 
difference, manifested by lack of preparation for an emergency that 
might have been foreseen, then he, in giving the assistance of the 
Treasury, should have impressed the banks with the advisability of 
being prepared in the future. 

One of the main complaints against the National bank-note sys- 
tem is its want of elasticity; or, in other words, its failure to meet 
just such conditions as have existed in the money centres during the 
last two months. This charge is not in all respects well founded. 
The situation in New York city and the failure of the National banks 
there to issue currency to which they were entitled, indicate that the 
law was not at fault. The banks did not choose to do what they had 
legal authority to do. They may have refused to do this because 
they did not think the crisis required such action, or because their 
lack of preparation for an emergency which might have been fore- 
seen prevented them from exercising their legal powers. 

In all the large money centers, and throughout the country gen- 
erally, the same conditions are to be found. The National banks 
have not issued notes to near the amount the law permits them. 
There is a wide margin which they might issue if they would deposit 
the required bonds. The reason they do not is that in ordinary times 
there is no profit in circulation. But this is no reason why they should 
not prepare themselves to issue notes when the demand for money is 
greater than the usual supply. They could easily do this by having 
on hand ready for issue a sufficient supply of notes. If the power to 
issue promptly the difference between the maximum limit which the 
law allowed a National bank, viz., ninety per cent. of its capital, and 
the minimum limit which the same bank found most convenient to 
have outstanding in ordinary conditions of business, were kept avail- 
able, the present system would show an elasticity that would be sur- 
prising to those who accuse it of the lack of this quality. 

The difficulty of procuring bonds to deposit for circulation is not 
so great as imagined when they are wanted only temporarily. Al- 
most any National bank could borrow the bonds it requires for thirty 
or sixty days to tide over an emergency. The banks in the money 
centres would have the greatest facility for procuring bonds in this 
way. At any rate investors and holders of United States bonds 
would undoubtedly prefer to loan their bonds to the National banks 
than to sell them to the Government. When the demand for cur- 
rency had ceased and all that had been hoarded was returned to the 
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ordinary channels, then automatically the banks which had _ bor- 
rowed bonds to issue circulation would redeem this circulation, with- 
draw the bonds and return them to their owners. The banks in the 
monetary centres could facilitate this process by combining to issue 
the notes required and they could exercise a wholesome ‘control over 
the amounts issued not only in their own locality, but by degrees 
throughout the country by fixing the rates at which bonds could be 
borrowed. 

If the National banks of the country once realize the power they 
possess to meet unusual demands for money, and make the necessary 
preparations to avail themselves of this power, by acquiring a knowl- 
edge of the bonds held as investments in their vicinity, which they 
can borrow when necessary, and by having ready currency for issue. 
they would be in a situation to meet extraordinary demands for money 
that recur at intervals. The public, knowing. that this power would 
be exercised by the banks, would be less apt to withdraw and hoard 
currency, as they now do in anticipation of danger, thus exaggerating 
to a financial crisis what would otherwise have been a mere tempo- 
rary fluctuation. 





THE LEGISLATIVE ACTION necessary to change from the existing 
system of a bank currency based upon deposited securities to a sys- 
tem of bank currency based upon the general credit of the banking 
institutions which issue it, is surrounded by many difficulties, and it 
seems that there is little probability that Congress will take up this 
complicated subject for serious discussion. 

The proposals of the committees appointed to formulate plans for 
monetary reforms, which have had sessions during the recess, seem 
to confine themselves to an acknowledgment of the gold standard, 
provision for reissuing greenbacks in exchange for gold only, and in- 
crease of the percentage of National bank notes issued on bonds. 
There may, perhaps, be some further recommendations as to the 
refunding of the national debt at lower rates of interest. 

If these proposals are favorably received by Congress, the bank 
currency plan will still be left out in the cold. This may not prove 
such a misfortune as some may be inclined to think. If Congress in 
its wisdom should deem it unnecessary to go no further than has 
been indicated, it is probable that the banks of the country would in 
due time evolve a system which would supersede the necessity of any 
bank notes in the form hitherto known. 

There never was a country or a period in which the freedom of 
entering into the banking business was greater than it is now in the 
United States. The people both as citizens of the nation and as citi- 
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zens of the States have always fought against what is known as mo- 
nopoly in banking. It was this spirit that prevented the extension of 
the charters of the two banks of the United States, and that put an 
end to the granting of special charters by the States. American 
bankers have no chance to become hide-bound, because of the great 
amount of new blood which is continually coming into the banking 
business. 

But with all this freedom there are special dangers to which bank- 
ing systems more exclusively organized are not subject. With the 
experience of years derived from all varieties of banking, the banking 
community of the United States is gradually evolving a spirit of con- 
servation and also a spirit of adaptation to conditions as they arise 
from time to time. The tendency to disintegration, which was natural 
in a system so free, has been counteracted by various devices. The 
banks in the larger cities and towns have been drawn together by as- 
sociation in clearing-houses. The banks in each State have been 
kept in touch by State associations of bankers, and the banks of the 
United States by the American Bankers’ Association. 

All these devices for overcoming the isolation of so many inde- 
pendent banks have been brought about without any help of either 
the State or Federal legislatures. In more specific ways pertaining 
to banking methods, difficulties which arose from the individualism 
of the system were overcome. Thus when each of the New England 
banks issued its own notes almost without limit, the Suffolk Bank 
system of redemption was invented to check the wild issues and 
force retirement of excessive currency. This was copied in other 
States and proved effectual without any aid from legislation. The 
establishment of clearing-houses is another indication of how capable 
the banks, when left to themselves, are to devise the necessary ma- 
chinery to meet emergencies as they arise. Out of these clearing- 
house associations grew the device of clearing-house loan certificates 
which have proved so effectual a safeguard in times of financial 
distress. 

These devices have not yet reached their full development, but 
are liable to improvement every little while. The action of the New 
York Clearing-House Association on almost any subject to-day is 
far-reaching and commands the acquiescence of all the banks in the 
country. 

There is reason to feel encouraged in the belief, even if Congress 
should deem it unnecessary to amend the laws in regard to bank cur- 
rency, that the banks will themselves gradually evolve some substi- 
tute for the credit bank note, which will be superior in effecting the 
ordinary transactions for which bank notes are now deemed neces- 
sary. The great use that is now made of the checks of depositors in 
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paying debts and in transmitting funds serves to render the banks of 
increasing importance to the public. 

No one can say exactly what improvement in the ordinary check 
would make it an improved substitute for bank notes both to the 
banks and the public; but as it stands the check has already largely 
taken the place of ordinary paper money, and it is not beyond the 
bounds of possibility that the result suggested will develop itself 
within a short period. There are ways in which legislation could 
help the development of banking methods, but in regard to checks 
the only legislation (that imposing the two-cent stamp check tax) 
has, on the contrary, been repressive. 
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THE SMALL BANKS OF THE COUNTRY are becoming aroused to the 
danger to their institutions involved in proposed legislation permit- 
ting National banks to establish branches. Such legislation has been 
recommended by the Monetary Commission, and has been advocated 
in many influential quarters, as tending to furnish banking facilities 
in parts of the country that at present are destitute of banks. 

The argument in favor of permitting banks to establish branches 
has confined itself to generalities and does not appear to have consid- 
ered the real difficulties in the way. There is no reason to doubt that 
wherever there is any prospect of profit in carrying on the banking 
business, a bank will be established in that place. Capital is con- 
stantly on the lookout for just such opportunities. If there are 
places in the United States where there are no banks, it is because 
there is no development of resources and no business to require them. 

So far as the recommendation to permit branch banks is nota 
political pretence to silence the attacks of those who imagine that 
banks create wealth, it is grounded on the belief that it would bring 
the surplus capital of a rich section of the country to develop the re- 
sources of a poor one. To some extent this might be the result, but 
as a general thing it is probable that the institutions in a situation to 
establish branch offices would place them much more frequently in 
localities where profits were assured than in localities whose capa- 
bilities in this respect were unexplored. This has been recognized by 
some of those who advocate branch banks, and they would confine 
these offices to places where they would not come in competition with 
any bank already established. The definition of the boundaries within 
which the establishment of branch banks must be confined would 
have to be very precise to avoid competition with established banks. 
A small town might have an established bank, and although forbid- 
den to place a branch in that town, a foreign bank might place its 
branch office so near to it as to deprive the local bank of a large share 
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of its profits. In other words, it would be impossible to prevent com- 
petition between branch banks of outside corporations and local banks 
by any restrictions that might be devised. 

In the recommendations to permit National banks to establish 
. branches, it has never been clearly shown whether the intention was 

to permit any National bank to place branches in any part of the 
United States or only in the State in which the parent bank was lo- 
cated. This is a very important point to be settled. If the branches 
of any bank are to be confined to its own State, then the benefits 
claimed for the branch system would be minimized. States where 
capital is abundant do not need the branch system, and States where 
capital is scarce could not avail themselves of it. 

The so-called small banks are not the only ones which would suf- 
fer by the growth of branches of the larger institutions. There 
would be an active competition among banks of all classes in the en- 
deavor to cover as much territory as possible. In this day, when the 
tendency in all branches of business is to the consolidation of capital 
and management, by means of trusts and combines, the banks of 
the country have to this time*maintained their individual independ- 
ence. When there is so much doubt whether the public is benefited 
by the aggregation of other business interests and so much outcry 
against trusts, it is manifestly unwise to legislate in a manner which 
will surely, sooner or later, deprive a large part of the banks of the 
country of their individual independence. 

Looking at the question from another standpoint, it is assuredly 
better for any locality having undeveloped resources and an enter- 
prising population to gather its own banking capital and establish its 
own banking facilities in a gradual and natural manner than it is to 
look to foreign assistance. 

Most of the smaller banks of the United States to-day represent 
local accumulations of wealth, and they have been the centres of en- 
terprise in their vicinage. The introduction of foreign capital is apt 
to cause an unnatural and feverish expansion of business, which lays 
a poor foundation for permanent growth. 

The main reason why National banks have not been able to com- 
pete in many places with State and private banks has been on ac- 
count of the comparatively large capital required to be paid in before 
business could be started. This capital had to be paid either in 
money or in bonds. A State or private bank could be started in a 
poor locality on a capital much less in amount, and not so precise in 
kind. After these smaller banks and banking offices attain a certain 
growth and prestige they very often become National banks, and the 
State and private banking systems are thus feeders to the National 
system. They would be so to a much greater extent than they are 
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were not the restrictions of the National system more severe in cer- 
tain respects than they need be. Even if the minimum capital of 
National banks were reduced from fifty to twenty-five thousand dol- 
lars, as proposed by some, it is not believed that the National system 
would then be adapted to develop the first beginnings of banking in 
a new community as well as are State and private banks. The ob- 
vious course is not to interfere with these latter institutions, within 
their own sphere, by bringing branch banks, or National banks of 
small capital in competition with them. 

The restrictions of the National banking laws should be revised 
with a view of removing such as render banking under them unsuit- 
able to the wants of small and poor communities, and at the same 
time to make their circulation privilege yield a moderate profit. To 
State and private banks should be left the risks and profits of pio- 
neers in new banking territory, and when they have reached a cer- 
tain stage of development, the inducements of the National system 
should be such as to cause them to enlist under the more precise 
regulations of that system. 
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THE DEATH OF GEO. SMITH removes one of the landmarks of 
early banking in the United States. Perhaps in all financial history 
there is nothing more interesting in the popular sense than the adven- 
tures in the newly-settled States and Territories of those who estab- 
lished the banks which issued the money, by means of which the re- 
sources of the new territory were developed. These men were ad- 
venturers and pioneers, and they were in their line of exploitation 
exposed to great temptation. There were many incompetents among 
them and some not too honest, but probably a larger proportion than 
might be supposed, from the popular idea of wildcat and red-dog 
banks, were both competent and honest men, content with profits rea- 
sonable for the risks they ran. 

The experience of GEO. SMITH, in issuing a bank currency which 
supplied the means of exchange for many years in the Middle West, 
shows that with no trammels of legal restriction, and with nothing but 
his own principles and abilities to sustain him, it was possible for an 
individual to carry on a banking business profitably to himself and 
without plundering the public. 

Gero. SMITH established his offices of issue in places that were dif- 
ficult of access from the chief centres of business. He had alleged 
charters from the territorial government of Wisconsin, and also from 
Georgia, but these charters, especially the first named, were little 
more than pretexts. The charter from the Territory of Wisconsin 
distinctly provided that the corporation formed under it should exer- 





























EDITORIAL COMMENT. 845 


cise no banking powers. The charters were useful in fixing the point 
of issue of the promissory notes and giving a name to the bank. But 
the public never cared for the charters; they recognized the notes as 
‘‘GEO. SMITH’S money,” and gave them currency as such. They 
knew that GEO. SMITH would redeem them at var at the office of 
issue, and at a reasonable discount at redemption offices established 
in all the principal centres of business at that time. 

The sources of GEO. SMITH’S wealth are not difficult to discover. 
He issued notes to the extent of one or two millions of dollars. For every 
dollar he issued he received an interest-bearing obligation well secured 
by personal or collateral security. On most of his notes redeemed he 
received one-quarter per cent. profit, in addition to the interest on loans. 
The thing seems now so easy that one wonders that SMITH did not 
have more competitors on a large scale. It speaks well for the 
strength of his character that he was able to carry to such an extent 
of success a business which in the hands of many contemporaries 
only resulted in disgraceful failures. Every red-dog and wildcat 
bank of which the memories are still so odorous was in design the 
exact copy of GEO. SMITH’S system. 

Apart from his peculiar tenacity and honesty of character, the suc- 
cess of SMITH was probably due to his seeing the opportunity first, 
and carrying out his plans in a virgin field. Those who copied him 
were numerous, and the competition with each other prevented any 
one from attaining a growth which would enable him to rival SMITH. 
This competition drove many of his imitators to dishonesty to enhance 
their profits. 

The details of GEo. SMITH’s banking career in the United States, 
as well as the history of early banks and bankers in all the States, 
will be found in the History of Banking, by JoHN J. KNox, which 
is now nearly ready for publication. 
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SINCE RUSSIA RESUMED SPECIE PAYMENTS on the gold standard 
the finances have been in a satisfactory condition, but recently there 
have been complaints of an alleged contraction of the circulating me- 
dium. There have been failures of the crops in that country and 
consequent famine, as well as difficulty in collecting debts. There 
had also for some time back been a tendency to reckless speculation 
in the securities of enterprises excited by the great development of 
the Empire. These causes have now combined to bring about hard 
times in Russia, and the tendency there, asin this country, is to blame 
the currency system ; as the present financial system of Russia has 
only been in operation a year or two, it naturally is blamed for the 
coincident hard times. 
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M. de WITTE, the Minister of Finance, has published a refutation 
of the assertions and rumors that there has been a contraction of the 
monetary circulation. He saysthatthe currency is greater by $110,- 
000,000 than it has been at any timesince 1892. The Minister claims 
that the Treasury is in good condition, and that the State bank 
can give credit. 

Evidently the finances of the great Slav Empire are in the 
hands of men who do not believe that hard times can be relieved 
by the process of creating more money. 

Although suffering something of a set-back, business in Russia 
has generally been good since the successful resumption of specie 
payments in gold. The Empire, with its immense expansion of 
territory in Asia towards the East and South, is in a course of de- 
velopment of resources similar to that through which the United 
States has passed, and is now passing. In Russia they are in a 
much earlier stage, and under cruder conditions. It is to be expected 
that there will be periods of expansion, followed by depression. The 
system of finance under which the Empire is now working will not 
aggravate the bad conditions, but if steadily adhered to will make the 
recovery from disaster more speedy than it otherv7ise would be. 
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THE GOVERNMENT PURCHASE OF BONDS as a means of placing the 
surplus money in circulation for the relief of the money market seems 
to be only a partial success. There were, after the publication of the 
Secretary’s circular, announcements made from time to time of blocks 
of bonds ready to be offered to the Treasury, but these have not ma- 
terialized, nor does there seem to be much reason for hoping that the 
market can ever be promptly relieved by such means. 

The holders of United States bonds as an investment are not 
likely to surrender their investments, unless they are subjected to a 
very considerable pressure or tempted by unusual prices. The hold- 
ers are either banks, other corporations, or individuals. An individ- 
ual holder, if in a condition requiring money, can generally obtain 
what he needs by borrowing upon his bonds as security, or he can 
sell them in open market without the necessity of appealing to the 
Treasury. The bonds held by the banks are as a rule deposited to 
secure circulation, and all that the bank could secure by selling the 
bonds would be the margin between ninety per cent. and the price 
paid by the Treasury. The general demand for United States bonds, 
shown by the market premium, indicates the tenacity with which 
they are held as an investment. 

Evidently the large number of industrial enterprises, the securities 
of which have been seeking a market, are responsible for much of the 
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outcry as to the necessity of the Treasury stepping in to relieve the 
pressure. Of course it would be a good thing for those who wish to 
dispose of these securities if the market were more favorable for their 
purpose, but it is not likely that any one is going to sacrifice first-class 
investments to help them out. To obtain any large amount of United 
States bonds by purchase the Government will have to offer a price 
much above the normal market rate. 

No doubt the offer to purchase by the Secretary will have some 
moral effect, especially as it is an expedient which has not been re- 
sorted to for a considerable period, and people are inclined to believe 
in its efficiency. But they will soon learn to expect nothing from 
such offers, if they are made very often. 

The truth is that the Treasury should not take the initiative in 
the exchange of bonds for cash. If the pressure in the market is so 
great as to require relief of this description, the banks and financial 
institutions should obtain the necessary securities and offer them to 
the Treasury in definite amounts. The scarcity of money is shown 
by the shrinkage of the bank reserves, and if any one could get the 
securities to sell to the Treasury the banks could do it. 

Probably the failure to meet all the demands caused by the new 
industrial enterprises will have a wholesome effect in keeping down 
undue speculation in these new securities. The indications are that 
in ordinary business there has been but little if any difficulty in 
obtaining all the money required. 
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THE GGLD AND GOLD BULLION in the Treasury on November 1 
was $379,817,316. Next to the gold in the Bank of France, amount- 
ing to $385,383,060, this is the largest mass of gold in any one place 
in the world. The Bank of England holds about $170,000,000, the 
Bank of Austro-Hungary about $175,000,000 and the Imperial Bank 
of Germany about $140,000,000. 

In addition to the gold in the Treasury there is estimated to be in 
circulation in the United States $634,650,733 in gold coin, and $127,- 
995,519 in gold certificates, which of course represent an equal amount 
of the gold in the Treasury. The gold coin and gold certificates to- 
gether make a total of $762,244,252, in circulation outside of the 
Treasury. Of this sum $291,612,581 was reported to be in the Na- 
tional banks on September 7, 1899, leaving $470,631,671 estimated in 
the hands of the people and banks other than National. Probably 
$100,000,000 at least of this last sum was held by banks and finan- 
cial institutions other than National banks, leaving a stock of $370,- 
631,671 in the country outside of what in the case of grain would be 
known as the visible supply. 
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Attempts have been made to prove that there is some exaggera- 
tion of the sum said to be in the hands of the people. The estimate 
of the gold coin in the country was originally made soon after the 
close of the war by Dr. LINDERMAN, who was then Director of the 
Mint. It was the best estimate that could then be made, and since 
then additions have been annually made to Dr. LINDERMAN’s esti- 
mate, of the gold imports in excess of exports, of the production of 
the mines of the United States, reduced by gold estimated to have 
been used in the arts. Some gold may have been brought into or sent 
out of the country which escaped report to the statistical officers, but 
probably these concealed imports and exports nearly balance each other, 

Those who hold that the estimate of gold outside of the visible . 
stocks in the country, that is, outside of the Treasury and the banks, 
is too great, lay stress on the fact that so little is seen in ordinary cir- 
culation. But it is probable that wheremoney is hoarded at all at the 
present day that gold would be the form which would be most used. 
However this may be, it is certain that the gold in circulation is 
greater in amount than that of any other kind of money. It exceeds 
the silver certificates and silver dollars, and also exceeds the legal- 
tender, Treasury and National bank notes. 

With so large a proportion of the per capita circulation consisting 
of gold, there is nothing to fear in regard to a gold basis for all the 
transactions of the-country, even if there was danger of a lack of the 
usual supply on account of the war in South Africa. The effect of 
this war could be only temporary, as the production there will be re- 
sumed when the war is ended, and modern wars never last long. The 
output of South Africa is about one-quarter of the world’s annual sup- 
ply, which has been rapidly increasing since the recognition by the 
civilized world of gold as the sole money standard. But whatever the 
supply, the United States is in a position to obtain as much of it as 
is necessary to afford a basis for all the operations of credit business. 

There is no point on which the predictions of bimetallists have been 
so falsified as in regard to the gold production. <A few years ago it 
was customary to hear it claimed that the gold mines discovered were 
already nearly exhausted, and that there was no part of the world in 
which it could be expected that new gold deposits would be discov- 
ered. The whole planet had been thoroughly searched, and man’s 
insatiable desire for gold would only be disappointed in further re- 
searches. On the top of all this came the discoveries in the Klon- 
dyke, the increased output of South Africa and Siberia, and the great 
developments of gold mines in Colorado and other parts of the United 
States. The increase of the gold supply within the last decade has 
been almost as surprising as that experienced in the decade following 
the gold discoveries in California and Australia. The end is not yet. 


































































RECONSTRUCTION OF THE AMERICAN FINANCIAL 


SYSTEM. 





The difficulties that surround the question of currency reform become 
more evident and numerous as the subject is examined from different stand- 
points. To formulate a plan for a monetary system to be put in operation in 
a new field, unoccupied by any other system, is a much less arduous task 
than to repair and refit and adapt a system already existing and abounding 
in admitted faults. 

There are three main features in the monetary system of the United States, 
each of them interdependent, each of them having its own defects in their rela- 
lations to one another. The first is the standard of value. The laws relating 
to the standard are so framed as to be open to different construction. The 
Act of 1873 makes the gold dollar of twenty-five and eight-tenths grains, nine- 
tenths fine, the unit of value. As there is no other later act which repeals the 
act of 1873, or refers to any other coin or weight of metal as the unit of value, 
there would appear to be no just ground of dispute that the gold dollar is 
now the unit of value. In the act of 1878 providing for the coinage of the 
dollar of 412.5 grains of standard silver the word standard evidently refers to 
the silver and not to the dollar, yet this word standard is by many under- 
stood to make the silver dollar a standard of value. 

The act of 1878 is entitled ‘‘ An act to authorize the coinage of the stand- 
ard silver dollar,” and alone might be taken to refer to the standard quality 
of the dollar. The language of the act itself is ‘‘ that there shall be coined 
* * * silver dollars of the weight of four hundred and twelve and a half 
grains troy, of standard silver, as provided in the act of January 18, 1837,” 
etc. In this act of 1837 standard silver is defined to be nine-tenths pure 
metal and one-tenth alloy. 

In fact nowhere in the laws of the United States is the expression stand- 
ard of value applied to any coin or weight of gold or silver. Unit of value 
may to many minds mean the same thing as standard of value, but to 
many minds also this seems to be open to dispute. The dollar of standard 
silver is nowhere declared to be a unit of value, and it is perhaps made sec- 
ond to the gold dollar, in that parties in making contracts can stipulate 
against receiving it as a legal tender. But there is nothing to show that con- 
tracting parties might not also stipulate in contracts not to receive gold coins. 
Nor is there any provision in the laws of the United States which distinctly 
makes the gold dollar equal to the silver dollar or the silver dollar equal to 
the gold dollar. In fact the inequality or possible inequality of the two 
dollars is recognized inferentially, in the act of 1890, which declares the policy 
of the United States to be to maintain the two metals at a parity at the ratio 
of 16 to 1 and gives the Secretary of the Treasury power to do so. 

The gold coins of the United States and the dollars coined of standard 
silver are alike full legal-tender coins for all debts, public and private. The 
payment of silver dollars may be stipulated against by a previous contract. 
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But in no one of the contracts under which the United States bonds now out- 

standing have been issued is there any such stipulation. The only bar to the 
payment of any debt of the United States, bonds or other obligations, in silver 
dollars is the injunction in the act of 1890 to preserve the parity of the two 
metals at the given ratio. 

Therefore, it appears that those who contend that the gold standard is 
now fully established by law are incorrect, as well as those who contend that 
the silver dollar is a standard of value. 

This uncertainty as to the standard of value has its effect upon the demand 
obligations of the Government and also upon any currency that is issued by 
the banks. No one is certain beyond a peradventure as to what course might 
be pursued if emergency should arise. The Secretary of the Treasury, 
swayed by exigency, either political or financial, might easily err in judg- 
ment as to the proper method of maintaining parity. He might pay silver 
when he should pay gold or vice versa, and throw the whole business of the 
country into confusion and not be liable to any penalty for a mere error in 
judgment. 

There are plausible arguments in favor of various interpretations of the 
existing law. Although it may be metaphysically contended that there is no 
such thing as a standard of value, yet practically such a standard can be 
fixed, and in the reform of the monetary system to declare such a standard 
is the foundation of all other reform. Congress should declare that the gold 
dollar is not only the unit but also the standard of value, and that all other 
dollars are to be maintained on a par with this standard. 

The second feature of the monetary system requiring attention is the 
paper currency of the country, consisting of legal-tender notes, Treasury 
notes, gold and silver certificates, and bank notes. Of these varieties of 
paper money, until the gold standard has been definitely fixed, the gold cer- 
tificates only are surely payable in gold coin. But by making the gold 
standard indisputably the standard, all this currency becomes redeemable in 
gold. The silver dollars represented by the silver certificates become a sub- 
sidiary currency which is indirectly supported by the gold reserve. 

The total demand liabilities of the Government, exclusive of gold certifi- 
cates, was about eight hundred millions on November 1. The question in 
regard to these obligations is whether they shall be reduced and how. The 
Treasury notes of 1890, when redeemed, are cancelled and silver certificates 
or silver dollars issued in their place. Silver dollars will continue to be 
eoined to the extent of the bullion now in the Treasury. Of these dollars 
the amount coined on November 1 was $483,122,376. When all the silver 
bullion on hand is worked up into dollars the total amount of these dollars 
will be about $566,000,000. The Treasury notes will gradually disappear. 
The legal-tender notes can be turned into gold certificates by reissuing them, 
when redeemed, in exchange for gold only. 

When all the legal-tender notes have either been cancelled or reissued 
for gold deposits, the remaining burden on the gold reserve of the Treas- 
ury will be the indirect redemption in gold of silver certificates and silver 
dollars. 

The silver dollars seem to be the only irreducible equation in this part of 
the monetary problem. The Government has issued them as the equal of 
the gold dollar and has received gold value for them. If it were desirable 
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to remove these dollars from the currency, the only way to do it is to redeem 
them in gold and sell them as silver bullion for what they are worth. This 
course is altogether too radical. With proper provision for redemption in 
gold when gold is required, the silver dollars and certificates may form for 
years a very useful currency. If the legal-tender notes were retired, the sil- 
ver certificates so protected would form the bulk of the bank reserves. The 
value of silver bullion may rise so that in the future it may become profitable 
to call the dollars in and dispose of them for gold. It is possible that the 
opening of China to the trade of the world may cause an unprecedented de- 
mand for silver. No one can foresee what may happen in regard to the 
precious metals. 

Suecess in dealing with the demand obligations of the Government re- 
quires Congress to take some action in regard to the status of the legal-tender 
notes, either authorizing their retirement or increasing their security by 
allowing reissue only for gold deposited when once redeemed. This will vir- 
tually be the consecration of the greenback, which saved the Union, by 
placing it in the same rank with the gold certificate. 

The third feature of the monetary system relates to the banks of the coun- 
try and their relations to the Treasury. Whatever is done for the banks 
should be done with as little disturbance of existing conditions as is possible. 
There are National, State and private banks. Of course Congress only legis- 
lates directly for the National banks, but negatively it can affect the other 
classes either by methods of taxation, or by giving privileges to the National 
banks which afford them advantages over the State and private banks. In 
1864 and 1865, by taxing State bank circulation and giving a profitable circu- 
lation privilege to National banks, Congress drove most of the existing State 
banks out of business. There seems to be no disposition to remove the tax 
on State bank circulation, and the banks have learned to do business without 
this use of their credit. Under present law the National banks derive little 
or no profit from circulation, and in this respect are on a par with State banks. 
In other respects, in many parts of the country, the State banks can do busi- 
ness more profitably than the National banks. 

In regard to the amendments to be made in the banking law there seems 
to be wide diversity of opinion. As to circulation it is not at all agreed 
among bankers themselves that any change in the plan of issuing notes is 
required. Some bankers seem to be in favor of issuing circulation based on 
general assets, others are either indifferent or opposed to this plan. The 
plan which seems to meet with the least opposition from bankers themselves 
is the increase of the issues under the present plan to 100 per cent. of the par 
value of the bonds deposited. It is certain that under this plan, with the re- 
moval of the tax on circulation, the bank-note circulation of the country 
would be increased with the least disturbance of existing conditions. 

It may be said, however, that almost any proposed legislation amending 
the banking laws would fail to receive the support of all the bankers. The 
business is becoming specialized to a great extent, and what would suit some 
kinds of banking business would not suit others. The truth is that the de- 
mand for banking reform comes more from the general business interests of 
the country than from the banks themselves, and if Congress determines to 
do anything affecting bank currency, it must do it with a view not especially 
to the private interests of the banks, but with a view to the interests of the 
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great mass of business men who wish to have the banks in,condition to give 
the greatest assistance in advancing business enterprise. 

The point in monetary reform requiring the most careful attention of 
Congress is the relations of the Treasury to the banking business in the ebb 
and flow of the public funds. The immense revenues of the Government are 
paid into the Treasury chiefly at the great money centres. Although every 
citizen indirectly bears the burden of taxation, yet the Government receives 
the proceeds of taxation through comparatively few hands. The dues on im- 
ports and the collection of internal revenue are chiefly paid by checks on the 
banks, which go into the sub-Treasuries and are collected through the clear- 
ing-houses of the country. With ordinary business the payments are made 
by checks, and these checks are cleared, and the balances pass from one bank 
to another and are still available for business purposes. But cash balances 
due the sub-Treasuries are taken out of the channels of circulation and are 
hoarded by the Treasury. Congress should devise some way to prevent the 
evils which from time to time are brought on the business public by the 
segregation of cash under the independent Treasury system. Possibly many 
of the evils ascribed to other causes will be found to be due to the lack of a 
proper relation of the reserve cash of the Treasury to the business needs of 
the country. 

This difficulty does not seem to be realized by those charged with legisla- 
tive responsibility, as neither the House nor Senate bill to reform the finances 
contains any reference to it. Measures for imparting elasticity to the cur- 
rency will probably fail to be effectual while the Government continues to 
lock up the currency of the country at the times when it may be most needed 
and pour it out when not wanted. 








SHORT-TIME CERTIFICATES.—The war revenue act of 1898 authorized 
the Secretary of the Treasury to issue certificates of indebtedness in denomi- 
nations of not less than $50, to run not longer than one year, and to bear 
interest not to exceed three per cent. The amount of such certificates out- 
standing at any one time was limited to $100,000,000. There are those who 
contend that instead of issuing bonds to meet the expenses of the late war 
the Secretary of the Treasury should have issued these certificates of indebt- 
edness. Every one can see now what an advantage it would be to have a lot 
of certificates handy to be called in whenever the Treasury surplus began to 
accumulate. . 

The trouble is that in a large majority of cases people do not know what 
the course of future events will be. When the war with Spain commenced 
the speculations as to its probable length and cost were variable, and the con- 
fidence in so early a finish was not such as would have enabled short-time 
certificates to be disposed of in the quantity required. No one could predict 
the future revenues of the Government either from customs or internal reve- 
nue. At present the revenues are beginning to exceed the expenditures, but 
in the uncertainty connected with the future settlement of the foreign acqui- 
sitions, it is even yet impossible to tell whether at the end of the fiscal year 
there will be a surplus or a deficiency. The same criticism has been made in 
regard to previous loans of the United States, and it will always be possible 
to point out, long after the event criticised, how much better results could 
have been obtained or money saved, if a different course had been pursued. 

















FOREIGN BANKING AND FINANCE. 





io An intelligent review of the manner in which Aus- 
a in tralia has been financed by foreign capital is presented 
in the ‘‘ Statistical Account of the Seven Colonies of 
Australasia,” for 1897-8, by the Government Statistician, Mr. T. A. Coghlan. 

The amount of capital invested in Australia at the close of 1897 by non- 
residents, and the amount owed by the various Governments, was £367,168,- 
000 ($1,800,000,000). Of this sum £146,894,000 represents private invest- 
ments, and £220,274,000 the liabilities of the State and local governing bod- 
ies. The yearly interest paid on account of State and local government debts 
to creditors outside of Australia stood at £8,336,000, and the income from 
private investments was £5,813,000, making a total of £14,149,000. 

Mr. Coghlan separates the transfers of capital to Australia into those 
made before 1871 and those made in the following twenty-eight years. His 
figures show a total of £72,956,000 before 1871, including £34,362,000 in Gov- 
ernment loans and £38,594,000 in private investments. The amount from 
1871 to 1897 was £294,212,000, of which £185,912,000 was on account of Gov- 
ernment loans, and £108,300,000 for private investment. As between the 
different colonies of Australia, it appears that New South Wales shows the 
largest net indebtedness, £106,655,000, and Victoria the next largest, £90,544,- 
000. <A part of the apparent indebtedness of these two colonies is due to the 
fact that they are the centers of Australian finance. Until recent years Mel- 
bourne in Victoria was the financial capital and even at the present time is 
the headquarters of most of the British banks and mortgage institutions 
doing business in the colonies. The net indebtedness on private account is 
approximately £49,273,000 in New South Wales, and £39,698,000 in Victoria. 

The remittances to be made to Great Britain, where most Australian 
investments are held, are computed by Mr. Coghlan at £8,336,000 on public 
ioans and £6,624,000 on private investments, including £810,000 drawn by 
absentee colonists. If these amounts were withdrawn annually, there should 
be an excess of exports of merchandise over imports. In fact, however, there 
has been an almost constant reinvestment of interest or the sending of new 
capital to Australia to offset the interest due in England. The interest de- 
mands for twenty-seven years ending with 1897 are computed at £294, 212,000, 
so that a large volume of merchandise. exports has been absorbed and large 
reinvestinents have taken place without causing the direct transfer to Aus- 
tralia of new capital beyond the net amount of £10,377,000. This does not 
look like a very favorable showing, but it should be remembered that Aus- 
tralian enterprise has in the net outcome had the use of all the products of 
native industry, including those derived from the use of foreign capital, with- 
out any payment in the form of net exports of capital. The capital upon 
which interest has been paid may be assumed to have remained in the posses- 
sion of Australia without compensation for the whole period since its trans- 
fer to the island, or the interest as earned abroad may be assumed to have 
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been perpetually reinvested. It was the suspension of this process of rein- 
vestment which caused the depression following the crisis of 1893. 

Putting the transfers of capital in another way, it appears that for the 
period from 1871 to 1897 the borrowings of State and local government bodies 
abroad were £185,912,000, but that interest payments during this time were 
£147,452,000. If the element of time and the value of the use of money are 
thus eliminated, it appears that the net amount of money actually transferred 
to Australia by Government loans was only £38,460,000. The situation in 
regard to private borrowings showed a total inflow of capital of £133,244,000, 
of which £24,944,000 was introduced by persons taking up their abode in the 
colonies. The earnings due to non-residents were £136,383,000, so that such 
transactions required an actual outflow of capital of £3,139,000. The advan- 
tage enjoyed by the colonies under these conditions was that they obtained 
the early use of foreign capital for local development and presumably ob- 
tained its full value, retaining the entire profits at home and meeting the por- 
tion due to the owners of the capital by fresh borrowings abroad. The 
average indebtedness per head to foreign countries, including both public 
and private indebtedness, was £83, 5s. 1d., at the close of 1897, and the 
annual interest charge per head was £3, 7s. 10d. 

The data of foreign investments in Australia for 1898 are embodied in one 
of the commercial year-books, quoted in the London ‘* Economist ”’ of Sep- 
tember 16. It appears that there was a decrease during the year of the cap- 
ital employed in gold mining of about £6,000,000. Silver, lead and copper 
mining and trading companies made gains, and about £4,000,000 was added 
to the Government debt. The net result was an increase of about £8,000,000 
over the capital embarked in securities at the close of 1897, carrying the total 
amount thus embarked to £522,596,000. The following classification is made 
of the stock issues of Governments and private companies in Australasia, 
and the division of the invested capital between domestic and British owners: 





CLASS OF ISSUE. Domestic British Total. 
capital. capital. 

Government debts.............. £25,041,000 £208,835,000 £233,876,000 

City and harbor loans .......... 7,721,000 13,836,000 21,557,000 

PT cneiidtatcndeeedebeneeens 24,633,000 18,800,000 43,433,000 
Insurance and industrial com- 

ee 42,943,000 72,671,000 115,614,000 

Mining companies .............. 27,708,000 80,408,000 108,116,000 

a £128,046,000 £394,550,000 £522 596,000 





An interesting summary of the rapid extension of 
ee 0 sacs the operations of foreign corporations in Russia is pre- 
sented in the June number of the ‘‘ Bulletin Russe de 

Statistique Financiere.” The treaties of Russia with France, Austria, Ger- 
many, Belgium and other countries give a legal status to the corporations of 
those countries in Russia, but in order to do commercial and industrial busi- 
ness they must receive a special authorization from the Government. It was 
not until within the last ten years that foreign corporations began to play a 
prominent part in Russian industrial life. Even as recently as from 1889 
to 1895, only forty-one foreign corporations (less than six per year) were 
authorized to operate in Russia. Since the beginning of 1896 the situation 
has completely changed. In the forty-three months ending with May, 1899, 
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more than one hundred new corporations for exercising commerce and indus- 
try in Russia have been formed abroad and have been authorized to do 
business. 

The distinction between Russian and foreign corporations in certain cases 
which might appear to cross the border line is thus defined by the Russian 
publication : 


‘* A corporation is Russian which has in Russia its legal headquarters—-the seat of its 
administrative board and the place of meeting of its general assembly. The Russo-Chinese 
Bank, for instance, of which almost all the patrons are in China, and the railway company 
of East China, which will operate in Siberia only a section of 115 kilometers, are Russian 
corporations, because their administrative board meets legally at St. Petersburg. The rail- 
way from Dunabourg to Vitebsk (now dissolved) had its headquarters at London and an 
equipment composed of a table and a few chairs; it owned in Russia a line of seven hundred 
kilometers and the right to make indefinite appeals for the guarantee of itsinterest. It drew 
from Russia all its revenues and all its resources, but it was an English corporation. A 
Russian corporation (unless exceptions are made in its statutes) may have among its officers 
persons of foreign nationality, it may have only foreign shareholders, it may employ only 
directors, engineers and workmen who are foreigners, but, whether foreigners or Russians, 
its shareholders can meet in general assembly only in a place designated on the territory of 
the Empire. ’’ 


Russian legal restrictions upon foreign corporations are very mild. Their 
shares and bonds cannot be issued in Russia nor quoted on a Russian bourse, 
but this does not prevent their being owned and dealt in by Russians. The 
corporations operating in Russia include those having only branches there, 
like the Crédit Lyonnais, the Imperial Bank of the Austrian Countries, and 
the International Sleeping-Car Company, and on the other hand those whose 
entire business is conducted in Russia. The Russian corporations have con- 
tinued to increase rapidly, in spite of the competition of their foreign rivals. 
The share capital of all such corporations (not including banks and railways) 
authorized from 1799 to July 31, 1899, was 2,267,092,000 roubles ($1,175,000,- 
000). Of this large total more than half, or about 1,200,000,000 roubles, 
represents charters granted since the beginning of 1895. The year 1895 wit- 
nessed capital applications to the amount of 129,363,000 roubles ; 1896, 
232,640,000 roubles; 1897, 239,324,000 roubles; 1898, 256,237,000 roubles; and 
the first seven months of 1899, 242,300,000 roubles. 

The foreign corporations operating in Russia are largely Belgian. This 
means that the headquarters are in Brussels, with few exceptions, where the 
corporation laws are liberal and taxes upon stock exchange transactions are 
light. The capital may, however, be raised from various countries. The 
Belgian corporations operating in Russia number 134, of which sixty-four 
represent mineral and mining industries, with an aggregate capital of about 
289,000,000 franes; twenty-one are tramways companies, with a capital of 
53,500,000 franes; and the remaining forty-nine are manufacturing and mis- 
cellaneous corporations, with a capital of about 125,000,000 franes. Nearly 
all of these corporations were organized distinctively for operations in Russia 
except the International Sleeping-Car Company, with a capital of 35,000,000 
franes. The latter sum should be deducted from the Belgian capital actually 
employed in Russia, which would reduce the amount to about 430,000,000 
franes ($85,000,000). The French corporations authorized to operate in 
Russia number forty-six, with a capital of 443,000,000, but this total includes 
the 200,000,000 franes of the Crédit Lyonnais, which has only branches in 
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Russia. The German corporations operating in Russia number nineteen, 
with a capital of about 157,000,000 marks ($38,000,000). English corporations 
number thirteen; Austrian, four; Swiss, two; Dutch, one; and American 
three. The American companies are those whose principal business is in the 
United States. 


The rapid expansion of German banking enterprise 
—a during the last fifteen years is indicated by the com- 

plete figures for 1898, which have recently appeared in 
the ‘‘ Deutsche Oekonomist.” ‘There were 156 banks in operation in Germany 
in 1898, of which 108 were institutions of commercial credit, eight were note- 
issuing banks, and forty were land mortgage banks. The increase in capital 
and reserve funds for the aggregate of all classes is thus set forth in an 
abstract of the reports presented in the ‘‘ Moniteur des Intérets Matériels” for 


September 17: 


YEAR. Share capital. Reserve fund. Per ce nt. of 
reserve. 
Marks. Marks. 
i itiintice tid die ines cmemmnbel 1,248,000,000 174,400,000 14.00 
Te ee re 1,667,800,000 337,800,000 20.25 
aaa aia ihn ia intial  aaiae 1,810, 100,000 368,300,000 20.18 
ik ial ile 2k hha tell naire eee amiaa a 2,451,800,000 539,900,000 22.00 


The resources at the disposition of the German banks, outside of their own 
share capital, represented at the close of 1898 a total of 12,250,000,000 marks 
($3,000,000,000), of which about half consisted of bonds issued by the mort- 
gage banks and a third belonged to the commercial banks. The aggregate 
engagements of all the banks advanced from 4,427,500,000 marks at the close 
of 1883 to 12,221,000,000 marks at the end of 1898. The share belonging to 
the mortgage banks is shown by the increase of their issues from 1,739,000,000 
marks in 1883 to 6,001,000,000 marks in 1898. The earnings of the banks 
were 145,714,000 marks in 1883, the general expenses were 25,219,000 marks, 
and the dividends distributed were 84,054,000 marks (6.74 per cent.). The 
earnings in 1895 were 240,626,000 marks; general expenses, 51,815,000 marks; 
dividends distributed, 130,827,000 marks (7.38 per cent.). The earnings in 
1898 were 340,542,000 marks; general expenses, 74,246,000 marks; dividends 
distributed, 185,915,000 marks (7.89 per cent. ). 

The separate returns of the 108 commercial banks are discussed at some 
length by M. Leon Picard, in ‘‘ Z’Hconomiste Européen” of September 22. 
The capital at their disposal increased from 1,961,700,000 marks in 1883 to 
5,673,500,000 marks ($1,400,000,000) in 1898. The increase was most rapid 
from 1888 to 1889, when the amount was left at 3,156,200,000 marks. There 
was comparative stagnation from that time until 1894, when the rapid 
advance of recent years began. The capital in the hands of the banks at the 
close of that year was 3,593,500,000 marks; 1895, 3,933,200,000 marks; 1896, 
4,214,700,000 marks; 1897, 4,718,000,000 marks. It is stated by M. Picard 
that the first half of the current year has shown still higher figures, but that 
according to appearances the culminating point has been nearly attained. 
The total capital carried for outside parties, in the form of credits and special 
deposits by all the credit banks and by those of Berlin at the close of each of 
the last eight years appears in the following table: 
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YEAR. All credit banks. Berlin banks. 
Marks. Marks. 
ED i6 cteibinceb eee sebedendeneimeeenokmabkiieinih 1,281,380,000 633,920,000 
EN ee eT eR 1,282,940,000 621,160,000 
DT bihidiisentshieebesenddebeananaeimeenendedanenild 1,321,500,000 653,660,000 
ci <tiut dspdeanibeesamenttndsoseeeeeieeeinewabedes 1,627,910,000 902,110,000 
Dh b¢ittnnescnibbonrbiabietbedessemeanessimades 1,769,380,000 1,016,460,000 
Dsvdcédtessubeasesetidadenseadodadnweseoussaiadsens 1,868,190,000 1,049,000,000 
Dl nitibitcciundiddimentdebiecsaananbecienemateeiiala 2,069,070,000 1,143,900,000 
Sta idisdenndcdminnscsbetemaseneisesesssenndacdsaiobin 2,510,780,000 1,481,950,000 


It is observed by the ‘‘ Deutsche Oekonomist” that in comparing the de- 
posits of the German and English banks it is often forgotten that the English 
deposits are in large part made up of credits accorded by the banks upon 
securities on deposit, while in Germany it is the custom to inscribe as depos- 
its and credits only payments in specie or balances in favor of clients upon 
the adjustment of accounts. In the German credit banks advances made on 
deposits of securities do not figure in the assets of the client, but on the con- 
trary in his liabilities, with the amount drawn each time. If they followed 
the English system, the German banks would have, therefore, several thou- 
sands of millions of deposits more to register. 





- The volume of business done by the British banks 
State rH - British oes on increasing in aremarkable manner. The statis- 
_— ties for the first half of 1899, presented in the London 
‘* Economist” of October 21, show that the deposits and current accounts of 
all the domestic banks of the United Kingdom have increased about thirty 
per cent. within ten years, having risen from £630,000,000 in July, 1889, to 
£850,000,000 ($4,200,000,000) in July, 1899. The round figures are given 
because the returns are estimated from a few of the private banks which do 
not publish their reports. The actually reported deposits, however, are about 
£826,000,000, so that only a narrow basis is afforded for the non-reporting 
private banks. The deposits of the English joint-stock banks on June 30 last 
were £624,715,000, as compared with £596,794,000 in 1898; the Scotch banks 
showed deposits of £99,200,000; the Irish banks, £46,900,000; and the Isle of 
Man, £2,500,000; exclusive of the Bank of England, which had deposits of 
£53,000,000. The English joint-stock banks alone showed an increase of 
£33,300,000 in general assets, which now stand at £673,900,000. This amount 
is divided among these items: Cash in hand and money at call and short 
notice, £140,100,000; investments, £126,600,000; discounts and advances, 
£379,500,000; miscellaneous, £27,700,000. Regarding the demand for stronger 
reserves, the London journal says: 

‘* The London banks have of late been talking a good deal amongst themselves about 
the desirability of increasing reserves. That talk has not yet, however, resulted in any 
sensible increase in the proportion of their reserves to their liabilities. Of course, to main- 
tain that proportion they must add ratably to their reserves as the deposits augment, but of 
the increase of £8,600,000 shown in the aggregate of cash on hand and money at call, some- 
What the larger part has probably gone to swell the latter item.”’ 


The tendency towards consolidation among the English banks has been 
marked during the last year, the number of joint-stock banks having been 
reduced from ninety to eighty-four. Some of these consolidations have 
resulted in a reduction of the combined capital of the consolidating banks, in 
spite of material increases in the capital of the surviving bank. How this 
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movement and other increases of capital have affected the total capitalization 
is thus set forth by the ‘‘ Economist: ” 


‘* Without entering into details, it is sufficient here to say that in round figures the 
reductions of capital thus effected have amounted in all to a little over £600,000. On the 
other hand, however, there have been certain additions made during the year to the capitals 
of a number of other banks, and these increases having in the aggregate exceeded the 
reducticns by £150,000, the total paid-up capital of all the English banks now amounts to 
£60,538,000, as compared with £60,386,000 at this time last year. The new issues of capital 
were, of course, all made at substantial premiums, which were applied to the augmentation 
of the reserves, and as these were also added to materially out of profits, they show for the 
year a considerable increase. Their total, as tabulated in our Supplement of October last 
was £31,103,000, while in the statement we publish to-day it figures at £33,116,000, the 
growth in the twelve months being thus a little in excess of £2,000,000.’’ 





The statistics of the colonial joint-stock banks with London offices and the 
foreign joint-stock banks with London offices, which are not included in the 
figures already given, continue to afford an impressive lesson of British finan- 
cial power. The twenty-nine colonial joint-stock banks showed a paid-up 
capital on June 30 last of £36,195,280 and reserve funds of £8,829,763. The 
foreign banks with London offices had paid-up capital of £29,443,856 and 
reserves of £8,993,893. The latter class of banks includes two which are not 
so largely financed with British capital as most of the others. These are the 
Deutsche Bank, of Berlin, with a capital of £7,500,000, and the Comptoir 
WV Escompte, of Paris, with a capital of £4,000,000. The advances and loans 
of the colonial banks were £152,893,977, a loss of about £2,200,000 since the 
close of 1898. The advances and loans of the foreign banks were £150, 920,510, 
which is an increase of about £23,000,000. The loans of the Deutsche Bank 
were £32,849,321 and of the Comptoir d’EHscompte £22,395,229. The deposits 
and current accounts of the colonial banks on June 30 were £156,970,723 and 
of the foreign banks £105,675,751, including £22,406,300 for the Deutsche Bank 
and £20,537,887 for the Comptoir d’Escompte. The combined deposits of 
both classes of banks on June 30, excluding the two essentially foreign banks, 
were about £219,000,000 as compared with £188,000,000 at the close of 1898. 
The aggregate deposits of all banks connected with London and Great Britain, 
domestic and foreign, without including the two large foreign banks financed 
elsewhere, were £1,069,000,000 on June 30, 1899, as compared with £1,006,- 
000,000 at the close of 1898. 


An account of the inauguration of the National 
a a iN Bank of Egypt, which was founded June 25, 1898, 
sy" appears in the ‘‘ Dictionnaire du Commerce de 0 Indus- 

trie et dela Banque,” of which the ninth part has just been issued. The 
Egyptian bank has a charter for fifty years with authority to issue notes, 
which were first put in circulation in April last. The notes are not legal 
tender, but are accepted by the Treasury offices. The charter requires them 
to be covered half in gold and the other half by securities at par which are 
designated by the Government. The cash and the securities are specially 
pledged for the redemption of the notes. A clearing-house among the bank- 
ers of Alexandria and Cairo is under consideration. Egypt has had several 
banking institutions, but they have been branches of foreign banks like the 
Imperial Ottoman Bank of Constantinople, the Crédit Lyonnais of Paris, 
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and the Anglo-Egyptian Bank of London. There is also a Crédit Foncier 
Egyptien, with a capital of 80,000,000 franes, largely raised in France. The 
interest charged upon mortgage loans was originally eleven per cent., but is 
now from eight to nine per cent. Agricultural credit for short terms has not 
yet been extensively developed. The Government endeavored in 1894 and 1895 
to rescue the fellahs from the extortions of the usurers, by making small 
advances, with considerable success. The new National bank proposes to fol- 
low up this experiment within limited districts, but success is somewhat 
doubtful owing to the lack of responsibility among the fellahs. The subject 
is discussed in an interesting manner by M. Babled, Professor in the School 
of Law at Cairo, who is one of the many experts employed by the editors of 

‘the new dictionary. 





The pressure for money all over Europe has attained 
The — forMoney » point within the last two months rarely equalled in 
airtel time of peace within the present generation. While the 
rate for the permanent use of capital has fallen below the rates of a decade 
or two ago, discount rates for the temporary use of money have risen to 
high figures on every European bourse. The Bank of England took the 
unusual course of raising its discount rate twice in one week—first from three 
and a half to four and a half per cent. on Tuesday, October 3, and again to 
five per cent. on Thursday, October 5. The occasicns when the bank rate 
has been changed more than once in seven days have been only sixteen since 
the Bank Act of 1844, and none of these have been since 1873 until this year. 
The other large banks took similar action in October. The Bank of Belgium 
on October 2 advanced its rate from three and a half to four per cent., ten 
days later to four and a half; and later in the month to five per ecent., 
the Imperial Bank of Germany followed on October 3 with an advance 
from five to six per cent; the Bank of the Netherlands advanced its rate 
on Wednesday from four and a half to five per cent.; and on Thursday, 
October 5, the Austro-Hungarian Bank raised its rate from five to six 
per cent. and the Swiss banks advanced theirs from five to five and a 
half per cent. The Bank of France adhered to the rate of three per 
cent. fixed early in the present period of pressure, but there was much 
serious talk for a time of a coming advance to three and a half or four per 
cent. At the close of October, however, there was some relaxation in the 
London market and money was reported as excessive in supply at two per 
cent for the day and a higher rate for short periods. 

The demand for capital throughout Europe has been greatly stimulated 
by the many new banking and industrial enterprises which have been floated 
in Germany, France, Belgium and Russia. The London “Statist” of October 
28, in discussing the increase in the discount rate of the Bank of France said: 


‘*It seems clear that the bank is not actuated, supposing it does put up its rate, by any 
excessive demand upon its reserve; nor does there seem very much probability that gold 
will be withdrawn from the Bank of France to any considerable extent. Indeed, the Bank 
of France, as has frequently been observed here, is taking such measures to protect its 
reserve as will effectually prevent serious withdrawals. The only assignable reason, then, for 
the belief that the bank will raise its rate of discount is the imputed desire of the Bank of 
France to compel the other great French banks to employ less French capital abroad. It 
will be recollected that a year ago the rate was put up to three per cent. almost avowedly 
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to prevent more French money being invested in Germany ; and it is quite possible, there- 
fore, that the bank may desire to prevent too much money being sent out of the country to 
Germany, Belgium, and other neighboring countries.’’ 

The fever of speculation which has raged upon European bourses seems to 
have nearly run its course. In Germany it is noted by the Berlin correspond- 
ent of ‘‘ L’ Hconomiste Européen” of October 27, that the situation is far from 
satisfactory. ‘‘ Money is scarce and this scarcity influences unfavorably the 
quotations of certain industrial securities. There was a tendency at the 
beginning of the week to important realizations and in view of the scarcity of 
money quotations almost collapsed.” It is added that “‘ all industries except 
metals and coal seem to be passing through a crisis. The manufacture of 
bicycles seems to be checked, that of apparatus for electricity suffers from a 
surplus of production and the frenzy of competition. Rubber, textiles and 
cement languish from the same causes.” 

Signs of a crisis are appearing in Belgium and have already broken out in 
Roumania. A sharp fall has taken place in prices in both countries, some 
failures have taken place and others are anticipated. 

The Russian Government found it necessary during October to announce 
that its finances were sound and that the paper currency was more than cov- 
ered by the large gold reserve of the Treasury and the Imperial Bank. Not- 
withstanding these assurances, there is a feeling that Russia has had her full 
share in the undue inflation of credit, and she has found some difficulty in 
placing new loans. France is estimated to hold Russian securities to the 
amount of 6,000,000,000 franes ($1,150,000,000), but she has been appealed to 
for additional Russian loans. The conditions under which these are placed 
are thus discussed in the ‘‘ Statist’ of October 21: 


‘‘The Russian Government has committed itself to great undertakings which it must 
finance somehow, and, besides, it has to fight famine at home. Therefore it has turned to 
France once more. If our information is correct, nothing has yet been settled. Even the 
amount likely to be advanced is not arranged. We hear it spoken of as from ten to twenty 
millions sterling. But how much the Government urgently wants is not exactly known. 
The general impression seems to be that the French banks will combine to raise the loan on 
certain conditions. The Russian Government has wished for a three and a half per cent. 
loan at or about par. But anew loan at three and a half per cent. could not succeed, and 
it is generally expected that the loan will therefore bear four per cent. At that rate of 
interest it is thought probable that the loan will succeed in Paris.”’ 


Even in India the pressure for money has become more severe. The Bank 
of Bengal on October 18 raised its discount rate to eight per cent. This was 
one per cent. higher than good judges expected the rate to go, in view of the 
recent stability of exchange. 


The recent crisis on the bourse of St. Petersburg is dis- 

The Crisis at St. cussed with considerable care by M. Arthur Raffalovich, the 
Petersburg. Russian financial agentin Paris, in ‘‘ LZ’ Hconomiste Francais” 

of October 14. He declares that the situation was rendered worse by the fact that 
the bourse of St. Petersburg, like those of Vienna and Buda-Pesth, ischiefly a mar- 
ket for local securities, from which the international securities, with the exception 
of Russian Government bonds, are excluded. The importance of the St. Petersburg 
bourse has grown with industrial development, and the creation of new joint-stock 
companies. The quotations now include, in addition to public funds, the shares of 
twenty-seven commercial banks, nine land banks, eleven railway companies, sixteen 
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railway bonds, nineteen insurance companies, nine navigation companies, seven tex- 
tile manufacturing shares, four water, gas and electricity companies, four pawn 
panks, six breweries, six mining enterprises, nine oil securities, nineteen securities 
relating to metallic and mechanical industries, and twenty-seven miscellaneous secur- 
ities. For a long time industrial securities scarcely figured on the bourse. Railway 
shares held the first place until the purchase of the railways by the Government, 
while the conversions of the public debt have modified the movement in the funds. 

The pressure upon the St. Petersburg bourse attained its maximum intensity on 
September 28 (old style). It was a natural sequence of an upward movement which 
began at the close of 1898, and continued through the following years. Warnings 
against undue speculation were given by M. de Witte, the far-seeing Minister of Fin- 
ance, as early as the beginning of 1895, and again in his budget report for 1896. 
There was some reaction in the course of speculation during 1896 and comparative 
calm reigned during 1897. Affairs resumed their animation in 1898, and M. de 
Witte again gave a warning to the banks at the beginning of 1899 against the dan- 
ger of excessive speculation in industrial securities and the risk of locking up their 
funds beyond reach by accepting such securities for call loans. The collapse of Sep- 
tember 23 showed some remarkable declines in quotations as compared with the be- 
ginning of the year. The public funds fell off only about one per cent., but there 
was a fall of 141 roubles per share in the stock of the International Bank, 100 rou- 
bles in the Disgount Bank, and 127 roubles in the Industrial Bank. The Imperial 
Bank of Russia came to the rescue of the market by an advance of 9,000,000 roubles 
($4,600,000) to the other solvent banks. This action relieved anxiety, and quota- 
tions rose materially at the close of September and early October. 





The energy with which German commerce is being sus- 

New Banks in Germany tained by German banking institutions is indicated by some 

and Austria. facts given by the Berlin correspondent of ‘‘ L’ Hconomiste 

Europeen”’ in the issue of October 20. He notes that there is a marked tendency 

among the managers of all the great German banks to create new establishments and 
branches in distant countries. He says: 


‘* At this moment work is being actively pushed in South America, but without neglecting 
other countries. It is the Disconto Gesellschaft, of Berlin, which is at the head of the move- 
ment, but all the other great credit establishments are following this lead. The branches, 
like the parent banks, are involved in the greatest possible number of affairs without any 
sort of limit. These branches not only furnish to the Berlin banks great elements of pros- 
perity, but are also marvellous factors in industrial and even political propaganda. To 
them it is due that German exportation has become mistress of almost all the commercial 
markets of South America, principally in Brazil, Chile, and La Plata. The results of these 
creations have been so marvellous that some of the German banks are attaining even higher 
ambitions. The fact is confirmed that the Disconto Gesellschaft is to establish a great branch 
at London, to enter into direct competition with the British banks upon their own territory. 
The Deutsche Bank and the Dresdner Bank already have flourishing branches at London, 
through which they manage, in London itself, important transactions with South America 
and the extreme East.’’ 


In Austria-Hungary also there is a considerable movement for the increase of 
banking capital. The Bohmische Union Bank recently decided at a meeting of the 
shareholders to increase its capital from 8,000,000 to 12,000,000 florins ($4,800,000). 
This establishment is declared by the Vienna correspondent of ‘‘ L’Hconomiste Huro- 
peen” of October 13 to be ‘‘certainly the most important financial institution of 
Prague, and its transactions extend over the whole of Bohemia, This increase of 
capital seems justified by the economic development of the country.” The Discount 
Bank of Bohemia, following this example, has raised its capital from 4,000,000 


—e 


ane a ee 


AOE Ee aoe 






















































Tn tee a Ra ta Ti TE Sl lis th ne Shik 


1 th Dine nie lin lt i 














862 THE BANKERS’ MAGAZINE. 








to 8,000,000 florins. This institution is enjoying great prosperity and rendering im- 
portant service to industry. Bohemia has profited for several years by the great de- 
mand for Bohemian coal which has been made by all German manufacturing centers, 


Considerable discussion has taken place among the Lon- 
The Funds for the don and Continental financial journals as to the sources from 
Transvaal War. which the funds would be derived by Great Britain for car- 
rying on the war in South Africa. A Joan of £8,000,000 was authorized by Parlia- 
ment, which was issued in Treasury bills, redeemable within a short time. The Lon- 
don papers take the view that the surplus savings of the country will meet 
the required expenditure and absorb the necessary loans without impairing greatly 
the investment fund. The effect of this special demand upon the supply of saved 
‘capital is thus discussed by the London ‘‘ Economist,” in the issue of October 28: 


‘* There is in normal times a constant accumulation of surplus funds by the investing 
and saving classes of the country, and some idea of the extent of this accumulation may be 
gathered from the amount of capital offered for public subscription from year to year. The 
sum so offered during 1898 was £150,173,000 ; in 1897, £157,299,000, and in 1896 £152,807,000. 
Not all of the amount offered was subscribed, but on the other hand a very large amount is 
constantly being invested of which no public notice is taken, while loans and companies 
constitute only a partial outlet for the absorption of surplus capital. It may be taken, 
therefore, that these sums, averaging over £150,000,000 per annum, could easily be found 
without causing any special disturbance of market conditions. The ordinary applications 
for capital would, it may be safely conjectured, be almost completely stopped under the 
stress of such conditions as we are contemplating. No foreign government would attempt 
to place a loan on our market during the progress of a big war; our colonies, if they re- 
quired money, would certainly await a more convenient season, and the business of com- 
pany promoting would also be for the time being at an end. 

Practically, then, the whole of the surplus resources of the market would be available 
for Government borrowing, and the raising and distribution of large sums by the Govern- 
ment would probably cause less actual drain of money than if it were raised for other pur- 
poses. For it must be remembered that the greater part of the money borrowed would be 
redistributed almost immediately within the United Kingdom, and would lend, as has been 
observed recently, a certain degree of prosperity and activity to the trades and industries 
concerned in ministering to the Government requirements. In contrast with that, a very 
considerable portion of the capital subscribed in the ordinary course is required for employ- 
ment outside the United Kingdom.”’ 





The German Imperial Government submitted a bill to the 

The German Silver Federal Council late in October for making changes in the 
Coinage. currency law of 1878, which will have the effect of complet. 

‘ing the gold standard legislation of that year. The law of 1873 fixed the fractional sil- 
ver currency of the country temporarily at ten marks ($2.30) per head of the popula- 
tion ; the new bill proposes to increase this amount to fourteen marks, and to take the 
silver necessary for the increase from the existing stock of thalers. These latter coins 
have full legal-tender value for payments to any amount, and for this reason they 
were, during the first years after the adoption of the gold standard, a source of dan- 
ger to the new system ; and when Bismarck, in 1879, suspended the sales of silver, 
the friends of the gold standard felt considerable apprehensions in view of the large 
amount of thalers left in circulation. These coins have always been a sort of dead- 
weight upon the currency, as is proved by their tendency to return to the coffers of 
the Imperial Bank as fast as they were paid out. The amount of these coins now in 
circulation, as the Berlin Zagebdiatt is authoritatively informed, is about 362,000,000 
marks ($90,000,000), of which 162,000,000 marks were in the Imperial Bank at the 
end of September. The population of Germany being now about 55,000,000, an ad- 
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dition of four marks per head to the silver fractional currency would mean an in- 
crease of that currency by 220,000,000 marks, for which only 200,000,000 marks in 
thalers would be necessary, as these were coined one-tenth heavier in proportion to 
value than the fractional silver. The change here described will be extended over 
a series of years ; and after it has been carried out the process of converting thalers 
into non-legal tender coin will be continued to keep pace with the natural growth of 
the population. The increase of the population, it is estimated, will require the 
retirement of about 2,500,000 marks of the thaler stock every year. A change of 
slighter importance is the retirement of the 5-mark gold piece and the 20-pfennige 
silver and nickel coins. 





The General Assembly of the Austro Hungarian Bank, 
The Austro-Hungarian consisting of the shareholders entitled to vote, met in Sep- 
Bank Charter. tember and ratified the action of the General Council in ac- 
cepting the new charter. The privileges of the Bank are extended until December 
31, 1910. The General Council will be composed of twelve members, elected by the 
shareholders, a Governor appointed by the Emperor, two Deputy-Governors and two 
alternates. The Austrian and Hungarian portions of the shareholders will each 
choose half of these four officials, in addition to a special commissioner of either 
group who will have the right of veto upon discounts, the annual report and ap- 
pointments in the Bank. The Bank will perform gratuitously the service of cashier 
for the Government, and the opening of credits for the Treasury will not depend 
upon this arrangement. The capital of the Bank is increased from 90,000,000 to 
105,000,000 florins by a levy upon the reserves. The division of profits is modified, 
according to the summary of the new charter inthe ‘‘ Revue des Banques” for Au- 
gust. so that the shareholders shall first receive four per cent.; teu per cent. of the 
remainder shall go to the reserve fund, and the balance be divided with the Treas- 
ury in equal parts until the shareholders have received six per cent. in all, after 
which the Treasury will receive two-thirds. The Treasury proposes to reimburse to 
the Bank 30,000,000 of the old State loan of 80,000,000 florins, 15,000,000 florins will 
be charged against the reserves of the Bank, and the remaining 30,000,000 florins not 
already paid will be paid by the Treasury in 1910. 





BANKING AND FINANCIAL NOTEs. 


—The Italian Savings banks showed an increase of deposits during June of only 
38,579 lire ($7,000). The number of accounts in existence at the close of June- was 
3,533,001, and the total deposits were 600,811,237 lire ($115,000,000). 


—A concession has been accorded by the Mexican Government for the Banco Ori- 
ental de Meaico, with a capital of 3,000,000 piastres ($1,500,000). There are now 
eighteen banks of issue in Mexico, the two largest being the National Bank, with a 
capital of 20,000,000 piastres, and the London Bank, with a capital of 10,000,000 
piastres. The National Bank on August 31 carried loans and discounts of 37,284,100 
piastres, with a circulation of 23,028,000 piastres, while the London Bank carried 
loans and discounts of 32,903,600 piastres, with a circulation of 10,337,300 piastres. 

—The Russian Savings banks, on July 21, held deposits of 579,031,000 roubles 
($308,000,000) distributed among 3,008,183 accounts. The deposits at the close of 
November, 1898, were 518,537,000 roubles ($270,000,000), distributed among 2,750,650 
accounts. 

—The Savings banks of Belgium increased their deposits from 580,112,430 francs 
{$110,000,000) on December 31, 1898, to 602,271,471 francs ($114,000,000) on August 
31,1899. The number of accounts on the latter date was 1,611,844. C. A.C. 





- - -* - A 
Aen os IN pS BEL Aa Dl AD ne te a rn ca sab cake 


Pt RS A nT a A wi he 


_ 


me I Pa a a nN = I a a er 
















































Aap aia MA MAIN satin, hil ina sa ABest tdi bit RT ee Os 


~—— 
Hi main shat wae min pnt Set ec lh I AS A ING AS ne Ee ee REE each eens SHE Dei cdedins LE 














AN INTERNATIONAL BANK. 





The necessity of an international bank for conducting business with foreign 
countries is from time to time insisted on in various quarters. But in all the reasons. 
given why such an institution should be chartered by Congress, there seems to be 
none that make clear the real superiority of the proposed organization over existing 
banks for the purpose intended. The existing banks of the maritime cities char. 
tered and private seem to have all the facilities required for carrying on the foreign 
commerce of the country and in transferring international balances. 

The promoters of the various plans which have been proposed for an interna- 
tional bank seem to have it in view to establish an institution which by means of a 
special charter obtained from Congress will acquire such prestige as to secure first 
the investment of large capital in the enterprise and then to compete successfully 
with existing banks and bankers for the foreign business. It may be suspected, too, 
that a part of the design is through this pretext of foreign business to obtain privi- 
leges which will place the institution in an advantageous position to compete for 
any kind of banking business, whether domestic or foreign. The right kind ofa 
charter might form the basis for the gradual establishment of a bank which would 
take the place in the United States of the great National banks of England, France, 
Germany, etc. The charter once secured, what would be more natural and easy 
than for the institution to conduct the foreign payments which with expansion of 
territory the Government will now be obliged to make, and from this the bank 
might gradually usurp all the functions of sole fiscal agent in paying, refunding 
and negotiating loans. The apprehension that all this might be the result of the 
development of an institution chartered ostensibly for the purpose of carrying on 
foreign commerce, may be entirely baseless or greatly exaggerated. Nevertheless 
the feeling of opposition to legislation granting a charter to a bank of this character 
exists and has heretofore prevented the realization of the hopes of the promoters. 

A year or two ago bills were introduced in the House and Senate for creating an 
international bank with the power to establish branches. There was a disposition 
on the part of Congress to grant the charter, but to surround the powers of the pro- 
jected institution with provisions restricting it to just the kind of business, 
which the promoters urged was suffering for the want of such an institution. There 
was no loophole left for the projected organization coming into competition with 
existing banks in domestic business. Thus confined the charter was not pressed to 
legal completion. 

Any one who reflects must see that the banks and financial institutions working 
under existing laws are fully equipped to afford all facilities for any commerce or 
trade which may arise between this and other countries, and that there is more or 
less of pretence in the alleged demand of a bank with extraordinary powers to ac- 
complish what can be done by the banks now organized. Naturally it is suspected 
that the extraordinary powers are desired to enable the incorporators to exercise a 
sinister competition in other branches of the banking business. The traditions 
handed down from earlier periods, of charters obtained by pretence of public neces- 
sity in lines of business apparently not at all germane to banking, which turned out 
to bestow banking powers of wide scope, still cause opposition to all banking laws 
whatever—general or special. The histories of the organization of the Manhattan 
Company, and Chemical Bank of New York city, and of the Wisconsin Fire and 
Marine Insurance Company, of Milwaukee, are cases in point. 








CONGRESS AND CURRENCY REFORM. 





There seems to be general agreement among the advocates of monetary 
reform that Congress should at least take action upon certain points to which 
it is believed the political or other objections will not be insuperable and which 
will, if embodied in legislation, place the monetary system of the country in a 
position to merit the confidence of financial and business men both at home 
and abroad. The points to be settled by legislation are as follows: 

The gold dollar of 25.8 grains, nine-tenths fine, should be declared to be 
the standard of value. Legal-tender notes when redeemed should be reissued 
only in exchange for gold. All obligations of the United States should be 
made payable in gold. The Secretary of the Treasury should be authorized 
to sell bonds or certificates when necessary to redeem legal-tender notes, and 
silver certificates and dollars should be exchangeable for gold if desired by 
the holder. The National banks should be authorized to receive notes to the 
par value of bonds deposited by them. 

There may be objection on the part of hypercritical persons to declaring 
a standard of value when the Supreme Court has said that there is no such 
thing, but probably the Supreme Court would bow to the power of Congress 
if it should declare a working standard, just as it bowed to that power in the 
legal-tender cases. The Supreme Court has virtually said that whatever 
Congress declares to be money is money. So it will probably assent that if 
Congress declares a standard of value that there can be such a thing. It may 
be contended, also, that it is superfluous to declare the gold dollar to be the 
standard of value, inasmuch as it is the standard under existing law; but 
probably this might not be admitted by those who do not believe in the gold 
standard, and it is best to have the matter settled. 

Probably most of the members of the House and Senate will be content 
to enact these simple propositions, which would have a moral effect in 
strengthening credit and settling financial disputes, and would in no way 
cause any change in the manner in which business is now done or give any 
advantage to one class of banks or business men over another. 

The greatest opposition and delay in Congress is to be feared from those 
who have pet measures of reform of the monetary system which, while per- 
haps having many meritorious features would effect radical changes that 
would alarm some classes of banks and business men. 

After all the discussions of the past two or three years it seems to be appar- 
ent that it is not so much any great change in existing laws that is needed as an 
authoritative declaration of principles by which these laws may be consist- 
ently interpreted. If it is once settled that although there may not be meta- 
physically such a thing as a standard of value, yet there can be a gold stand- 
ard determined upon of sufficient exactness to settle all common-sense trans- 
actions, many difficulties will be removed. 

The other points mentioned for legislation are almost corollaries of this 
main point. 
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ARMOR-PLATE VAULTS 


AS MANUFACTURED BY 


BETHLEHEM STEEL COMPANY. 





To the practical banker, as well as to the cautious depositor, there is no 
phase of the banking business which excites more interest, nor one which has 
been the subject of more bitter controversy and keen disappointment, than 
the question of bank vaults. A review of the history of safes and vaults 
from their first use reveals an interesting struggle, in which the genius and 
art of the metallurgist and builder have been matched against the skill and 
persisteney of the professional safe-breaker. This struggle has been followed 
by the public with intense interest, and the success or failure of attacks on 
these storehouses of the people’s wealth has produced a feeling of despond- 
eney or elation, though always a demand for something still better. ‘‘ Fast 
bind, fast find, a proverb never stale in thrifty mind,” is as truly a maxim 
for the guidance of the careful banker and financier as for the far-seeing de- 
positor, and the progressive banker of to-day is as quick to grasp and take 
advantage of the popular demand for the best vault obtainable as he is to 
properly safeguard his own interests, recognizing, as he does, that the two 
principles are intimately allied. 

The massive, carefully-built vault, surrounded and doubly secured by in- 
genious time locks and safety appliances, is both an object lesson and an invi- 
tation to the prospective patron of an institution of deposit. 

For some years past the improvement in safe-breaking appliances, and the 
increased skill in the use of high explosives, have given to the burglar a de- 
cided advantage, as exemplified by the constantly reported successful attacks 
on safes and vaults. 

Recently, however, a form of vault has been perfected which combines a 
quality of steel plate more nearly impenetrable to drills than any commer- 
cial plate heretofore known with an ingenious method of construction 
evolved from several years of experimentation, the product representing in 
its completion the modern ideal of burglar and mob-proof vault. 

This vault is built up of massive steel armor-plates, the faces of which are 
hardened by a process familiarly known as ‘* Harveyizing.”’ These plates are 
similar to the best quality of armor which to-day affords protection to the 
war vessels of the United States Navy. The thickness of the top, bottom 
and sides varies from 5 to 8 inches, while that of the front plate is from 124 
tv 18 inches. By means of ingenious bevel-joints and wedges the plates are 
fastened together inside the vault without the use of bolts, thus removing 
one of the most vulnerable features of the ordinary type of vault. 

The elasticity of this method of construction reduces the question of size 
to one of simple expediency and cost, and a notable feature of the vaults al- 
ready built is their ample dimensions. As an illustration, one of this type 
recently constructed for the Philadelphia Saving Fund Society is 39 feet 3 
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inches long, 13 feet 5 inches wide, and 9 feet 6 inches high. Two views of 
the front and door plate of this vault in an incomplete condition, with the 
door partly and wholly open, are shown in Figs. 1 and 2 on pages 368 and 369, 
Thus, with the faces of the plates presenting a hardened surface almost also- 
lutely impenetrable to the drill when driven by even the best known appli- 
ances and under the most favorable conditions, and with a thickness of nictal] 
that will successfully withstand the crushing impact of an armor-piercing 
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Fig. 1.—Door and Front Plate of Philadelphia Saving Fund Society’s Vault. 
(Showing Hinge Mechanism.) 


shell fired from a five or eight-inch gun, the armor-plate vault offers a degree 
of protection against burglars and mob violence hitherto unknown. As an 
evidence of the popularity of the new type, it is interesting to note that, al- 
though the contract for the first armor-plate vault was given to Bethlehem 
Steel Company only eighteen months ago, the merits of the design have been 
so quickly appreciated that six financial institutions have since contracted for 
vaults of similar construction. 

Notwithstanding that the manufacture of armor-plate vaults has already 
assumed large proportions, it represents in its main features but one of many 
successive steps in the growth of production of armor-plate in this country, 
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and forms so interesting a chapter in the industrial progress of the United 
States that a brief resumé of the history of the Bethlehem Steel Company, 
which was the pioneer in this field, cannot but be of peculiar interest. 

No section of the country has been more closely identified with the 
history of the iron trade than the Lehigh Valley region in Pennsylvania. The 
abundant supply of hematite iron ores which existed in that locality, and its 
close proximity to the anthracite coal region, combined with good shipping 
facilities, made it an attractive situation for the establishment of this indus- 
try, and to-day the quiet Moravian town of Bethlehem is known throughout 
the world on account of the excellence of its iron and steel products. 

In this town, early in the year 1857, was conceived the project of an iron 
and steel plant, and on April 8th of that year a charter was granted to a cor- 
poration composed almost entirely of local capitalists and styled ‘‘ The 
Saucona Iron Company.” The financial crisis of the year 1857 paralyzed the 
infant enterprise, and its further prosecution was indefinitely postponed, 
although carefully fostered. The country having gradually recovered from 
the depression of that period, the project was revived, and on March 3ist, 
1859, by an act of the Legislature, the corporate title of the company was 
changed to ‘‘ The Bethlehem Rolling Mills and Iron Company.” 

Ground was broken for the first blast furnace the following year, and on 
May ist the name was further altered to ‘‘ The Bethlehem Iron Company,” 
which style has been retained. In 1863 the Company had completed the 
furnace and added a rolling-mill for the production of iron rails. 

From that time the plant has gradually increased in size*and diversity of 
product until it now occupies 170 acres of land, situated on the south bank of 
the Lehigh River and on the main line of the Lehigh Valley Railroad at South 
Bethlehem, Pa., and includes blast furnaces, puddle furnaces, a Bessemer 
plant, rail and billet mills, blacksmith shops, machine shops, open-hearth 
furnaces, and forging presses ranging from 2,000 tons to 14,000 tons capa- 
city, together with all the necessary treatment departments, laboratories, etc. 

Prior to 1885 its operations were confined to the production of pig iron, 
puddled iron and Bessemer steel rails and billets, and in this field it stood 
among the foremost of the great rolling mills of the country, but during that 
year, the directors of the Company, foreseeing an early demand for heavy steel 
forgings (Fig. 3), determined to establish a forging plant of the first magnitude. 

A survey of the field led them to believe that the machinery and methods 
developed and used by Sir Joseph Whitworth & Co., of Manchester, Eng- 
land, for the manufacture of gun and machine-forgings resulted in a product 
superior in quality to any other known, and in January, 1886, a contract was 
entered into by The Bethlehem Iron Company with the above-mentioned 
English firm for the supply of a large group of machinery, as well as for in- 
formation concerning their methods. The principal items covered by this 
contract were as follows:—two hydraulic forging presses, one of 2,000 and 
one of 5,000 tons capacity, complete with engines and pumps, together with 
two Whitworth hydraulic traveling forging cranes, and other necessary ap- 
pliances for each press; a complete fluid-compression plant, including a press 
of 7,000 tons capacity (of which the upper and lower heads, weighing re- 
spectively about 135 and 120 tons, were made at the Bethlehem plant), and a 
125-ton hydraulic traveling-crane for serving it; some large machine-tools, 
such as lathes and boring-mills, typical of the best development in their re- 
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ARMOR-PLATE 


Fia.3 .—Specimen Steel Ring, Hydraulically Forged without Weld. 
(Outside dia., 11 ft. 734 in.; width, 4 ft. 3% in.: 
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spective classes; also designs of open-hearth furnaces and special tools, and 
an agreement to impart to a practical representative of the Bethlehem (Com- 
pany, who should be sent to the Manchester works, full information as to 
methods and shop practice. There was also a provision that skilled inen 
should be sent by the Whitworth Company to Bethlehem to superintend the 
erection and starting of the new machinery. Of this provision, however, 
the Bethlehem Company did not avail itself, but erected and put the plant 
in operation with its own employees, unaided except by such information as 
had been gathered by the representatives of the Company who had visited 
the Whitworth establishment. An important feature in the agreement was 
that all the machinery furnished should represent the latest experience of 
the Whitworth Company, and should be equal in design and execution to 
similar machinery built new for their own works; it is believed that this 
agreement was strictly carried out, thus making the Bethlehem plant 
superior in many respects to the one at Manchester. 

The money value of this contract was very great, and has rarely, if ever, 
been exceeded by that of a single order given out by a private concern; this 
in itself is the best proof of the courage and enterprise of the management of 
the Bethlehem Company. 

While the new machinery was being made at Manchester, buildings of 
ample proportions were prepared for its reception at Bethlehem; a fine plant 
of four open-hearth furnaces, having a total capacity of 110 to 120 tons, was 
projected and in part completed, and a machine shop of enormous size was 
erected and to some extent equipped with tools, some of which tar exceeded 
in power and capacity any that had before existed in this country, and of 
these some of the heaviest were constructed in the Bethlehem shops. Since 
then this part of the works has been enlarged at different times to accommo- 
date the finished gun and gun-carriage departments, its present dimensions 
being 1,375 feet (over one-quarter of a mile) long by 117 feet six inches wide, 
making it, so far as is known, the largest machine shop in the world (Fig. 4). 

Consequently, when in 1886 Secretary of the Navy Whitney asked Aweri- 
can manufacturers to bid on about 1,300 tons of steel forgings for heavy can- 
non, and 6,700 tons of steel armor-plate, the bids to be opened March 22nd of 
the following year, the Bethlehem Company was already well advanced in its 
preparations to undertake the manufacture of the first-named material. As 
is well known, their bids for both classes of forgings were accepted, and con- 
tracts were signed in May and June, 1887. 

Work on the hydraulic forging-plant and accessories was pushed with 
added vigor, and, although the delivery of the machinery ordered of Whit- 
worth & Co. was delayed far beyond the dates agreed upon, the first forgings 
for guns and marine engine-shafts were produced in the autuinn of 1888. 

In the meanwhile, preparations were being made for the production of 
armor-plate, an undertaking of far greater magnitude and much more in- 
volved in uncertainty and risk than the manufacture of gun-forgings and ma- 
rine engine parts. The contest between the English compound and the French 
all-steel armor had been going on in Europe for some years, with results 
which had led to the adoption of the all-steel plates by our Navy Department. 

The contract with the Navy Department did not specify that the heavy 
armor should be forged rather than rolled, but Schneider & Co., of Le Creu- 
sot, France, who had developed the all-steel armor, and who were at that time 
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the only makers of it, produced all plates above six inches in thickness by 
this method, using for the purpose a 100-ton hammer, and it was known that 
our Navy Department preferred and expected that the same plan would be 
followed in the manufacture of American armor. The Bethlehem [ron Com- 
pany decided to pursue the same course with armor as had been done in the 
ease of other classes of: forgings, viz., to obtain full information as to the 
best existing methods of production, and thus begin the manufacture in this 
eountry at the most advanced point then reached in Europe, regardless of the 
money consideration involved. A contract was therefore entered into with 
the Creusot Company by which it agreed to furnish all necessary drawings of 
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Fic. 6.—Specimen Armor-Plates for Battleships of U.S. Navy. 





machinery and full information as to manufacturing methods and shop prac- 
tice, and by which they granted also rights to manufacture under all patents 
covering armor-plates. It will be readily understood that, under the circum- 
stances then existing, such a contract was not made by Creusot without a 
heavy money compensation, which has been no small part of the burden to 
be borne in introducing this new industry into the United States. 

The new armor plant was, in general, modeled after the one at the Creusot 
Works, but, in detail, a number of changes and improvements were intro- 
duced with a view of enlarging its capacity and adding to its convenience, 
the principal modification being an increase in the falling weight of the ham- 
mer to 125 tons, instead of 100 tons as used by the French makers. 

The bending press for rectifying the armor was also improved in many 
particulars, and important modifications were made in the tempering plant. 
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For many reasons, the assembling of the whole plant, with the exception 
of most of the machine tools for trimming plates, was undertaken by the 
Bethlehem Company. Primarily, the obstacles in the way of transporting 
the large number of very heavy parts required, and the import duties on such 
a great weight, precluded purchase in Europe, while no concern in this coun- 
try would have cared to undertake the work, except at a cost sufficiently high 
to cover the expense of special preparations and risk, as well as the difficul- 
ties of transportation, The Bethlehem shops, on the other hand, had better 
facilities than existed anywhere else in this country for producing work of 
this magnitude, and had also the experience and special Knowledge which it 
would have been poor policy to place at the disposal of other manufacturers. 

Trouble was encountered and time lost in finding the best site for the 
hammer foundation, and the beginning of construction was further retarded 
by the delay in the receipt of forging-presses and machine tools from Whit- 
worth & Co., but, notwithstanding these hindrances, when work was finally 
under way, it was pushed with such vigor as to be completed within.a consid- 
erably shorter time than the Creusot engineers had predicted, and the first 
arlor-plate was forged in the summer of 1891, or only a little more than two 
and one-half years after actual work on the plant had begun (Fig. 6). 

The modifications and improvements in design have proved to be fully as 
advantageous as expected, and this plant stands to-day in the front rank of 
the great forges of the world. While the hammer was being built, the 
forging-presses were in constant operation, and the experience gathered there- 
from led the Bethlehem management to the conclusion that, in order to make 
the forging capacity of the works big enough to meet every probable require- 
ment in the most satisfactory manner, a larger forging-press was desirable. 
As a result, a double cylinder forging-press of 14,000 tons capacity (Fig. 5), 
with pumps driven by 15,000 H. P. engines, was designed and promptly con- 
structed. With its complement of furnaces of large dimensions, and hydrau- 
lic traveling cranes, this press constitutes the most complete and powerful 
forging apparatus yet in operation. 

Although the forged armor-plates made of simple steel, as originally devel- 
oped by the Creusot Works, and referred to above, offered a much greater 
resistance to penetration than wrought iron, or even compound plates, when 
attacked with steel armor-piercing projectiles, the introduction of nickel into 
the steel still further increased the repelling qualities of the armor-plate. 
Later the resistance to penetration of nickel steel armor was again advanced 
by introducing carbon into the face of the plate with subsequent water-harden- 
ing. This cementation and subsequent hardening of the face of an armor- 
plate is known as the Harvey process. 

The application of this process was developed at the Bethlehem Works 
with the energetic aid of the Bureau of Ordnance of the United States Navy, 
and the twelve-inch Harveyized taper plate representing the side armor 
of the ‘‘ Maine,” manufactured by this Company and tested at the Indian 
Head proving grounds, was the first Harveyized service armor-plate ever sub- 
mitted to trial, and was, up to that time, the most resistant armor-plate ever 
tested. The production of this armor was successfully carried on, with such 
improvements as experience suggested from time to time, until the advent 
of Krupp Armor, about the year 1896, which was the next great forward step 
in armor making. 
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Fic. 8.—Curving a Nickel-Steel Plate, & Inches Thick. 
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Fic. 9.—Straightening a Tapered Nickel-Steel Plate, 17 Inches Thick. 
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A study of the results of the ballistic tests of Harveyized nickel-stee] 
plates, as they were originally developed and manufactured in this country, 
and later in Europe, while showing a greatly increased resistance to the at- 
tack of projectiles as compared with the ordinary soft-faced, or homogeneous 
steel armor, indicated that a still higher resistance might be secured if the 
hardened face could be made thicker, and the toughness of the body increased. 

The successful accomplishment of this problem was attained by the great 
establishment of Fried. Krupp at Essen, Germany, after much costly experi- 
menting, in the course of which a large number of plates were tested on the 
Krupp proving-grounds at Meppen, Germany. The Krupp firm made thiese 
results public, and offered to furnish armor having a guaranteed ballistic re- 
sistance from 25 per cent. to 30 per cent. in excess of that which any other 
maker was willing to guarantee. They also offered to impart the secrets of 
the new process for a certain large sum paid down, and an additional royalty 
of about fifty dollars ($50) per ton on all sales of armor manufactured 
according to their process. This offer was accepted by the principal arimor- 
makers of the world, among which were Bethlehem Steel Company, and the 
Carnegie Steel Company in this country. Each of these companies sent its ex- 
perts to the Krupp works to be instructed in the art of making the new armor. 

The material of which Krupp armor is made is exceedingly sensitive to 
the varying conditions, such as melting, forging, roHing, heating, cooling, 
ete., constituting the process of manufacture, and hence all these processes 
have to be carried out with the greatest possible accuracy and uniformity as 
to detail. In other words, the process represents a scientific refinement of 
metallurgical methods quite unknown heretofore in the treatment of such 
large masses of metal. As a result it can be stated that the application of 
this process to the manufacture of armor is uch more difficult, and is ac- 
companied by greater uncertainties and liability to loss than is the case when 
the Harvey process is applied to nickel-steel armor. Furthermore, the nun- 
ber of separate operations is far greater than in the application of the Har- 
vey process, and the metal is more difficult to machine in all stages of manu- 
facture. 

This Krupp armor has been adopted by all the navies of the world, andis 
being used for the protection of war vessels now building in the yards of 
the various countries, the United States alone, of all the leading maritime 
powers, having so far declined to enter into contract with the manufacturers, 
owing to the limit which Congress recently put upon the price to be paid for 
armor. 

Among the other and more important products of the immense establish- 
ment at Bethlehem are finished guns of all calibers, with or without mounts, 
and disappearing gun-carriages. One of the most notable contracts for war 
material ever entered into by the United States Government was that of Ne- 
vember 7th, 1891, by which The Bethlehem Iron Company engaged to manu- 
facture for the army twenty-five 8-inch, fifty 10-inch, and twenty-five 12-inch 
breech-loading rifles for coast-defense purposes, the aggregate value of the 
contract being over three and one-half million dollars. Since that time the 
Company has supplied finished guns of various types, and ranging from four 
to twelve inches in caliber, to both the army and navy. 

Disappearing gun-carriages for the heavy coast-defense rifles, as well as 
the smaller mounts required by the navy, were developed and produced in 
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conjunction with the guns. Thus, it may be interesting to note that, from 
the beginning of the recent rehabilitation of the army and navy, although 
the establishment of this plant has been of national importance, it has been 
accomplished entirely without Government aid. 

The Bethlehem plant is none the less a notable accomplishment as a busi- 
ness enterprise, and testifies to the faith and pluck of the board of directors 
and the officers of the Company, who, in the face of the magnitude and uncer- 
tainties of the undertaking, had entered into engagements for buildings and 
machinery involving the expenditure of more than one million dollars nearly 
a year before the Government advertised to receive bids for gun-forgings and 
armor-plates. Nor have they hesitated to add other millions year by year, in 
order that the work might be brought to its present state of efficiency. To- 
day its reputation for superior armor-plate, finished guns, gun-carriages, 
forgings and castings of all descriptions, is world-wide, and this reputation 
has been won and held because the forging plant is, in point of equipment, 
second to none in the world. 





ROBERT P. LINDERMAN. 


An account of this great enterprise would be incomplete without some- 
thing more than a passiny reference to its President, a portrait of whom, en- 
graved from a recent photograph, is presented in this number of the MAGa- 
ZINE as a title illustration. 

Robert Packer Linderman was born at Mauch Chunk, Pennsylvania, July 
26th, 1863, and is the eldest living son of the late Garrett Brodhead Linderman 
and his wife, Lucy Evelyn, daughter of the late Judge Asa Packer. . At the 
age of sixteen Mr. Linderman entered the Mt. Pleasant Military Academy at 
Sing Sing-on-the-Hudson, where he spent four years, graduating with the 
highest honors as valedictorian of his class. In the fall of 1880, after having 
spent the summer in a tour through Europe, he entered Lehigh University, 
and was graduated from there four years later with the degree of Ph.B. For 
scholarly attainments during his undergraduate course he was elected a mem- 
ber of the Phi Beta Kappa Society, and later was for two terms President of 
the Alumni Association. He is now, and has been for some years past, a mem- 
ber of the executive committee of the board of trustees of his alma mater. 

After completing his course at the University, he entered, in the fall of 
1884, the employ of Linderman & Skeer, of which firm his father was the 
senior member. At that time this firm was one of the largest and most im- 
portant of the individual anthracite coal operators in the State of Pennsyl- 
vania. On the death of his father, in September, 1885, he became the head 
of the firm, and successfully conducted its extensive business until the spring 
of 1896, when, their coal beds being practically exhausted, they retired from 
business. 

Prior to this, however, other and greater responsibilities had been placed 
upon him. On January 3l1st, 1885, he was elected a director of the Lehigh 
Valley National Bank, of Bethlehem, Pennsylvania. In the financial field 
Mr. Linderman proved himself such a ready student that, at the death of his 
father, who was the founder of the institution and its first President, he was 
elected to the position of Vice-President, succeeding Francis Weiss, who had 
been promoted to the Presidency. On March 5th, 1888, after the death of 
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President Weiss, Mr. Linderman was elected his successor, being at that time, 
it was thought, the youngest National bank President in the United States. 
In December, 1885, Mr. Linderman took his father’s place in the directorate 
of The Bethlehem Iron Company, and immediately evinced the deepest 
interest in its affairs, becoming so conversant with all the intricacies of the 
business that he was elected Vice-President of the Company in June, 1888, 
and President in May, 1890. Hence, when but twenty-six years of age, he was 
at the head of one of the largest and most important of the great iron and 
steel industries of the world. In the spring of 1899 he was instrumental 
in organizing the Bethlehem Steel Company, which was capitalized at 
$15,000,000. This Company acquired by lease, for a long period, all the 
rights, property and franchises of The Bethlehem Iron Company, and Mr. 
Linderman was elected its first President, while still retaining the same office 


in the Iron Company. 








VALUE OF POLITENESS.—President Geo. G. Williams, of the Chemical 
National Bank, recently contributed to the ‘‘ New York World ” his opinions 
as to the qualifications necessary to success in banking. He wrote in part: 


‘‘The fear of God is, I consider, the first essential of success. Next to that I cannot 
too emphatically impress upon young men the absolute indispensability of politeness. 
Politeness is the Aladdin’s lamp of success. In the Chemical National Bank the officers 
and clerks are always civil to whoever enters, and the example set clerks and messenger 
boys who come in has borne good fruit, as we have often been told by their employers. 
As I have said repeatedly, if I had twenty tongues I would preach politeness with them all, 
for long experience has taught me that its results are tangible and inevitable, 

Many a shabby coat hides a package of bonds or a snug sum of money ; magnificent 
attire does not always cover a millionaire. This knowledge long ago suggested to me the 
prudence as well as justice of being courteous on all occasions, and I have always made it 
a rule of the bank that its employees must be courteous toeveryone. Many an important 
customer is lost to a bank through the incivility or neglect of an employee. We act on the 
principle that an ounce of politeness saves a ton of correction, and that no institution can 
become so great or independent as to successfully ignore the rules of courtesy. You who 
want to be successful in a banking career, practice politeness. If it is not inherent in you, 


cultivate it.”’ 

There has been some discussion of late in the city newspapers regarding 
an alleged want of politeness among the bank clerks. Without expressing 
any opinion as to the foundation of this charge, we can commend the words of 
President Williams. They contain a lesson that cannot be repeated too often. 





AN ANTIQUATED SYSTEM.—In commenting on needed financial reforms 
the ‘‘ New York Press” says in regard to the practice of the Treasury in 
locking up public funds : 

‘‘The cure is, of course, to retire the greenbacks and abolish the Treasury and its 
branches as depositories of public money. Both were the crude improvisations of an earlier 


day, before the bank and clearing-house systems of the country were soundly established. 
To continue them now is to stick to the town pump after the water mains have been laid.” 


The man who in these days refuses to trust his money to the banks is re- 
garded as a pitiful exhibition of ignorance, but the Government of the United 
States pursues a course not less enlightened. Other financial reforms will be 
but partially beneficial until this evil is corrected. 
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4 NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





INACTIVE ACCOUNTS. 


A troublesome feature to all bankers is the filling up of the individual ledgers 
with inactive accounts. In many banks efforts are made to cull them out and keep 
them on aseparate ledger. Of course it is sometimes difficult to judge when a 
depositor first opens an account whether it will be an active or inactive one. Much 
can sometimes be learned from the character of the depositor’s business. If the 
account is simply of a private personal character it is generally safe to open it on 
the inactive ledger. 

Inactive accounts sometimes become active, and active accounts inactive, and 
these changed conditions necessitate transfers to their proper ledgers. 

As the daily items are not very numerous, it is customary in many banks to keep 
this class of accounts on the three column balance ledger the form for which was 
exhibited in the October number of this MAGAZINE. An improvement, however, 
and one modelled somewhat upon the Boston ledger system, is shown in Figure 1. 

This is divided, as will be seen, into monthly sections, instead of daily as shown 
in Figure 1. Each month has its date column besides its columns for number of 
checks, total checks, deposits, daily balance, and monthly balance. 

The idea of using two balance columns is one that has been adopted by the 
writer and found exceedingly convenient, the daily balance showing the condition 
of each account at the close of every day, while the montbly balance column is in 
reality the proof balance for the month, the last balances on the accounts at the close 
of the month being extended into this column. 

The arrangement of the column of names varies as to location according to the 
ideas of those using the ledger, but in some respects, as has been shown, the names 
being placed near the middle of the page will be found an advantage. In that case 
the first balance column can have the creased division, as mentioned regarding 
Figure 1, in the November number of the MAGAZINE (see page 740), simplifying the 
transfer of the balances. 

The use of both the check and deposit scratchers is necessary with a ledger like 
this, for it is important to learn the total amount of the daily transactions of each. 

Whenever a ledger for inactive accounts is kept it is advisable to keep on the 
general ledger an account representing this ledger, it may be styled ‘‘ inactive 
deposit account.” The totals of all the charges and credits to the depositors of this 
class will then be charged and credited to that representative account, and the 
inactive ledger should be proved by that account. 

If at the close of the month the proof balance should be incorrect, by the footing 
of the columns of checks and deposits on each page, and adding or deducting the 
difference between them to, or from, the total of the previous balance column on 
that page, the result should agree with the total of the balance column as shown by 
that page for the period for which you are working. 





* Continued from the November number, page 628. This series of articles commenced 
in the MAGAZINE for August, 1898, page 744. 
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Then again the total of checks and of deposits for the month can be readily 
obtained from the account on the general ledger, and these should agree with the 
totals of these respective columns on the inactive ledger. Similar signs are used in 
this ledger as with the others mentioned when balancing pass books. 


SAVINGS BANK DEPARTMENTS. 


Some banks are adopting the policy of paying interest on balances of individual 
depositors. In some National banks a savings department is organized for the 
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especial care of deposits of this class, and as they are not generally subject to check 
for any large amounts, the parties desiring to draw presenting their pass book at the 
time, and the bank reserving the right to oblige the depositors to give due notice of 
the desire to withdraw any large sums (some two weeks and some thirty days) it 
often places in the bank’s hands a considerable fund, which if carefully invested 
will prove a source of revenue. 

Of course the class, as a general rule, who deposit in this way are often very 
timid, knowing comparatively nothing about banking business, but if they are 
treated in such a manner as to fully gain their confidence they often become firm 
friends. 

Banks have generally grown into this class of business gradually, and have tried 
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to use for this department the customary methods employed in the usual banking 
business. Many have used the three-column balance ledger, which answers very 
well as far-asit goes. But in Figure 2 will be seen an improved form of the balance 
ledger, and made especially applicable for this class of deposits. 

Besides the three columns which have been before explained two additional 
columns are here used, one.for interest Dr. and the otRer for interest Cr. It is cus- 
tomary for banks to have some period limit in each month, from which to figure 
interest, thus, for example all deposits received after the tenth of a month only begin 
drawing interest from the first of the next month. The rate of interest varies with 
the location, some allowing two per cent., some two and a half and some three per 
cent. | 

For convenience the rate of three per cent., or one quarter of one per cent. a 
month, is figured in the example given. In the first item in the account No. 3150, 
the interest is allowed upon the deposit for the full time, the six months’ period to 
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July 1. The next item is a check, and the interest is charged upon that to July 1, 
and so on, the interest being figured upon the amounts deposited or withdrawn, and 
those sums of interest being entered in the corresponding charge or credit column of 
interest. At the end of the six months’ period the two columns of interest are footed, 
and the debit total deducted from the credit total, and this giv~s the net total credit 
of interest for that time. 

The great labor in the keeping of interest accounts is that which attends the 
figuring of the interest at the close of each six months’ period. By the method 
above mentioned, however, this is so distributed through the year as to be compara- 
tively light when the interest period comes around. 

Of course at this period it becomes necessary to have a list made and the grand 
total obtained of the amount of interest so credited to the depositors’ accounts, and 
this total must be charged to the interest paid account on the general ledger, and 
credited to the account representing the savings or interest deposit account on the 
same ledger. Here again the use of an adding machine will be found to save time 
in the making of this list and in footing it up. 

Interest accounts are usually kept not only by name but by number, the numbers 
being printed at the head of each account. The deposit tickets, and the checks or 
receipts for the payment of money,.should also bear the account number, as also the 
pass book. In fact all the papers relating to each account should be kept and filed 
by the account number. 

The methods of withdrawing money from a savings account differ. Some 
employ a form of a check and some use a book. The check is simply a receipt and 
states that the sum of money mentioned has been received, this being signed by the 
depositor. These checks or receipts are not transferable, and can not be used out- 
side the bank, and the pass book must be presented by the depositor at the time the 
money is withdrawn. 

The book mentioned is very simple in form, there being merely columns for the 
account number, the name of the depositor, the amount paid, and a wide column 
upon which the depositor signs his or her name, or makes their mark, opposite the 
amount, at the time the money is paid. This book is then used as a journal from 
which to post the items to the depositors’ accounts in the ledger. 


CARE OF CHECKS AND DEPposit TICKETS. 


The care of the checks and deposit tickets is a feature that should be given much 
attention. These papers are vouchers representing the transactions for the receiving 
and paying of money, and the checks in particular, as they are the orders on the 
bank signed by the depositors. 

These vouchers should always be kept carefully under lock and key, particularly 
the checks, which should be filed away in the vault after the completion of the day’s 
work. Before filing it is particularly advisable that they be cut or punched in 
such a way as to effectually cancel them, so there can be no possible way of their 
being used again should they get into the hands of some evil-disposed person. 
There are various methods of filing away checks. It is well, however, to observe the 
custom in use with the divisién of the accounts ; that is, to distribute them accord- 
ing to the letters of the alphabet and the vowels, giving the large accounts, that 
issue many checks, separate compartments. The main idea should be to have them 
so filed that they can be readily found whenever necessary, for the balancing of 
pass books or otherwise. 

Some banks use small compartments in an upright cabinet built into the vault 
for the filing of the checks. Some use drawers divided into convenient compart- 
ments. The most convenient method I have seen is with drawers and movable card 
partitions, each partition having an elevated portion large enough to contain a let- 
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ter, or letter and vowel combined, ora name. The checks are placed in the drawers 
on edge between the card partitions, thus occupying the smallest space possible, 
and not easily lost by accidentally slipping out, as will sometimes happen when 
kept in the open compartments or tills. 

In the filing away of deposit tickets the old custom of tying them into packages 
daily, or holding them togther with rubber bands—the bands rotting and breaking 
and the tickets becoming scattered, much to the discomfort of the bookkeeper or 
clerk—has been superseded by a very neat plan that was slightly mentioned in the 
May number of this MAGAZINE, 
but will do no harm to mention 
again especially as we here illus- 
trate it. 

Procure from any good sta- 
tioner a fish-tailed letter file, small 
size, like the accompanying Fig. 38. 

Get a double cutter which will 
punch the necessary two holes in 
position to conform to the ‘spin- 
dles on the file. The whole can be 
generally obtained at the same 
place, and would not cost over a 
dollar, sometimes much less. The 
cutter or punch can be screwed 
fast to the board of the file. 

Have the deposit tickets made Fic. 3. 
with three-quarters of an inch 
margin on the left-hand side. The margin is for the holes, and the stationer who 
makes the tickets will supply them with the holes punched if requested. This 
will in that case dispense with the punch mentioned. 

At the close of the day’s work the tickets can be slipped upon the spindles and 
the hooks closed so they can be examined with ease without removing or danger of 
dropping off. Between each day a card can be slipped on the file with a protruding 
portion upon which may be noted the day of the month. At the close of the month 
open the hooks and insert the ends of a piece of copper wire, about a foot long, into 
the hollow spindles, then lift off the tickets from the spindles and the ends of the 
wire will be seen protruding through the holes. These can be brought together and 
twisted, thus binding the month’s tickets together firmly. Ifa piece of heavy ma- 
nila paper be put on the spindles at the bottom and one at the top, and thus bound 
with the tickets, it will protect them and they can be filed away on shelves like 
books, and if astrip of manila paper is gummed across the back, the month and year 
can be written upon it, and then they can be readily found when wanted. 

[ have seen no way more complete and convenient than this, and its inexpensive- 
ness makes it certainly worth a trial. 

The tickets can be easily referred to without removal at any time, especially if 
they have the three-quarter inch margin spoken of. 

Where more than one individual ledger is used, and it is therefore an advantage 
to keep the tickets of each by themselves, a file for each ledger will be necessary. 
These files can be hung up or placed in a drawer ; in either position there is no dan- 
ger of the tickets coming off if the hooks are closed. The illustration shows the 
hooks open. 

As it is quite impossible in a busy bank for the Cashier or President to run to 
the bookkeeper’s desk to inquire as to the character and condition of the various 
depositor’s accounts every time the question arises—and it often does—it becomes 
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important that they be supplied with the necessary information in such shape as to 
be quickly available. This information is also very important at the board meet- 
ings when loans are to be passed upon. A very useful book has been introduced, 
and is in use in most busy banks, called an average book, and Fig. 4 shows two 
adjoining pages, giving the form most commonly in use. This book, as will be 
seen, is made to run for three years. In this way the banker can easily judge as to 
the growth or decrease of any depositor’s account during that period. 

This book is written up monthly by the individual ledger bookkeeper, the aver- 
age balance of each account for the month, in hundreds and thousands, being 
entered under its proper month. At the end of the year it is easy to obtain the 
yearly average, and this is placed in its proper column, as is shown in the illustra- 
tion. This book should be upon every busy banker’s desk, even if he has an anal- 
ysis department in his bank, as this pertains wholly to the comparative condition of 
the depositors’ accounts during certain periods, A. R. BARRETT. 

(To be continued.) 








New York BANKERS.—In commenting on the notable banking career of the 
late George Smith, the ‘‘ New York Press” says: 

‘‘ Had George Smith gone to Washington he might possibly have taught even Congress 
a few rudiments of finance. * * * Had he come to New York, he might have revived 
the lost art, though it is probable that he would have degenerated into a mere great money 
lender or a great money borrower, which is the nearest approach to a great banker that 
New York either has produced or attracted.”’ 

This is a little hard on the New York bankers, and perhaps not entirely just. 
There are two names identified more or less closely with New York banks that 
will not suffer by comparison even with Hugh McCulloch and George Smith. We 
mean Alexander Hamilton and Albert Gallatin, the former having drawn the char- 
ter of the Bank of New York and served as one of its first directors ; while Mr. Gal- 
latin was a New York bank President, Doubtless an unprejudiced historian would 
concede that the names of Mr. Coe and Mr. Williams are also distinguished in the 
banking history of the country, not to mention others. 





MONEY IN CIRCULATION.—One more financial month like November will bring 
the total of money in circulation in the United States past the two billion dollar 
line. On Nov. 1 the total money in circulation was $1,963,716,148, and on December 
1, $1,985, 930,964, an increase of $22,214,816 in the month. A gain of even two-thirds 
this amount in the present month would bring the total money in circulation in the 
United States past the two billion dollar line for the first time in our history. 

The steady and rapid growth in the circulation of money in the United States, 
both gold and total of all kinds of money, is indicated ina compilation made by the 
Treasury Bureau of Statistics from data supplied in the annual and monthly state- 
ments of the Bureau of Loans and Currency of the Treasury Department showing 
the amount of gold and total money in circulation in the United States at annual 
periods during the past twenty years. It shows an increase in that length of time 
from $138,641,410 of gold and gold certificates to $778,385,303, and of total circula- 
tion from $816,266,721 to $1,985,930,964, with the prospect, as already indicated, 
that the two billion dollar line will shortly be crossed. While the general growth 
in that time has been remarkable, that or the past three years is especially marked. 
On July 1, 1896, the total money in circulation in the United States was $1,509,725, - 
200, and on December 1, 1899, $1,985,930,964, an increase during three and one-half 
years of $476,205,764, or thirty-one and one-half per cent.; while the gold coin and 
certificates increased from $498,449,242 to $778,388,303, an increase of $279,939,061, 
or fifty-six per cent. 


MODERN BANKING METHODS. 889 






OS Be ore ee a 














BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 





CERTIFICATE OF DEPOSIT—MATURITY. 
Supreme Court of Georgia, July 24, 1899. 
HILLSINGER vs. GRORGIA RAILROAD BANK. 
A certificate of deposit issued by a bank and payable to the order of the depositor ‘‘ on re- 
turn of this certificate properly indorsed,’’ is not due until payment thereof is actu- 


ally demanded. 
(Syllabus by the Court.) 


LuMPKIN, P. J.: This case turns upon the determination of a single question, 
viz., whether or not a certificate of deposit issued by a bank in the form below given 
is due immediately, or only upon presentation thereof at the bank with a demand for 
payment : 

‘* Georgia Railroad Bank. No. 3,018. Augusta, Ga., April 19, 1898. Arnt Anderson 
has deposited in this bank forty dollars, payable to the order of himself on return of this 
certificate properly indorsed. Not subject to draft. [Signed] C.G. Goodrich, Cashier.”’ 


The real inquiry is, what construction should be placed upon the words “‘ on re- 
turn of this certificate properly indorsed ?” We think their plain meaning is that 
the paper itself must be brought back to the bank, and a demand made for the 
money, and we know this view concurs with the common course of business in such 
matters. it is not contemplated, when a depositor places money in a bank and takes 
a certificate of this character, that the officials of the bank are to seek him out and 
make payment to him, but that he, or his indorsee, when payment is desired, will 
bring the certificate to the bank and ask for the money. (In this connection, see 1 
Morse, Banks, Section 301.) 

Our own case of Lynch vs. Goldsmith (64 Ga. 42), is not in conflict with what is 
here ruled. There the certificate was payable, with interest, ‘‘on call;” and the 
court held it was, “‘in effect, a negotiable promissory note, payable generally on de- 
mand, and due immediately.” This conclusion was doubtless reached upon the idea 
that the words ‘‘ on call” were the exact equivalent of the words ‘‘on demand.” 
It seems, however, that Bleckley, J., by whom the opinion in that case was deliv- 
ered, was not entirely satisfied as to the correctness of the judgment, for, on pages 
50, 51, he said : 

‘‘ Having spoken thus far for the court, candor obliges me to add that since the 
decision was pronounced the following line of reflection has occurred to me: What 
is a certificate of general deposit issued by a bank? Is it not an acknowledgment 
of the bank that it has received a loan of money from the depositor, coupled with 
a promise implied, if none be expressed, that it will repay the loan at the bank upon 
actual demand or call, if no particular time or place be specified ? Does not the 
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known course of business require this construction, and does not the nature of the 
transaction suggest it? If these questions be answered in the affirmative, there is 
no dishonor of the certificate until after actual demand at the bank, and consequently 
not until after such demand is the paper overdue.” 

The language just quoted is peculiarly pertinent to the question now before 
us, and, moreover, the distinction between that case and the present one is clear and 
well marked. The requirement in the certificate for its ‘‘ return” means something 
more than is indicated by the words ‘‘on call.” A call for payment could be made 
by written notice sent to the bank, or otherwise, in which event it might be incum- 
bent upon the bank to seek out the creditor and puy him his money. Butif he must 
return the certificate, as a condition precedent to his right to demand payment 
thereof, it seems to follcw inevitably that the instrument is not to be considered due 
until, in compliance with this essential prerequisite, the paper is actually returned, 
and payment requested over the bank’s counter. 

If the foregoing be sound reasoning, it is evident that the cases of Morrison vs. 
Morrison (102 Ga. 170), and Hotel Lanier Co. vs. Johnson (103 Ga. 604), are in no way 
applicable to the casein hand. In them this court was dealing with ordinary pro- 
missory notes, payable generally ‘‘ after date,” and applied to them the rule which 
governs instruments of that character when made payable ‘‘ on demand.” 

Judgment affirmed. All the justices concurring. 





DISCOUNT—AGREEMENT OF BANK NOT TO INFORM MAKER. 
Supreme Court of Georgia, July 25, 1899. 
TUCK vs. NATIONAL BANK OF ATHENS. 

The fact that there was, between the payeeof a negotiable promissory note and the bank 
at which the same was discounted, an agreemeut that the maker should be kept in igno- 
rance that the note had been discounted, did not, without more, constitute a fraud upon 
the maker, or warrant him in paying the note to the original payee without requiring 
him to produce and surrender it. 





LitTLE, J.: This case was heard and decided at the March Term, 1897. (See 102 
Ga. 556. 28 S. E. 172.) It was simply ruled then that the principles announced in 
the decision in the case of Bank vs. Tuck, (101 Ga. 104,) controlled the case, and the 
judgment rendered in favor of Tuck was reversed, and a new trial ordered. At the 
next trial the court, at the conclusion of the evidence, directed a verdict for the bank, 
and Tuck made a motion for a new trial which was overruled. There are but two 
grounds of the motion which need to be considered by. us in determining the case. 

The defendant amended his pleas, which, in substance, allege that there was an 
agreement between the bank and the Reaves Warehouse Company that no notice 
should be given to Tuck or the makers of the note that the same had been discounted 
and were held by the bank ; and it is alleged that the fact that the notes were dis- 
counted and so held was purposely and intentionally concealed from the maker, and 
it is insisted by the plea that this conduct was a legal fraud on the rights of the de- 
fendant, because it enabled the warehouse company to collect the notes, which they 
could not have done if the notice had been given. The amendments to the plea were, 
on motion, stricken by the court, and error is assigned in the first ground to the strik- 
ing of the amendment. 

The maker of a negotiable instrument, whether payable at a bank or not, is not 
by law entitled to notice of maturity and non-payment; nor does the fact that the 
pledgee of such a note fails, by agreement with the payee or otherwise, to notify 
the maker of the fact that the note had been pledged, and who holds the same, of 
itself constitute any fraud against the maker. Not being entitled to such notice, he 
could not claim any benefit for the want of it. Circumstances might arise which 
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would form an exception to this rule, but they do not exist in this case ; and, as the 
amendments set up asa defense facts which could not operate as such if proven, the 
court committed noerror in disallowing the amendments. 

[The court here considered a question of practice. | 





STOCKHOLDERS’ LIABILITY—ACTION TO ENFORCE, 
Supreme Court of Utah, September 29, 1899. 
. McLAUGHLIN vs. KIMBALL. 

Action to enforce the statutory liabilities of the stockholders of an insolvent banking cor- 
poration should be brought by the creditors. A Receiver, either general or special, 
whether appointed at the suit of a stockholder or at the suit of a creditor, has no power 
to bring such action. 

The authority for the appointment of a Receiver conferred by sub-division 6, § 3114, Rey, 
St. 1898, does not extend to the appointment of a Receiver for the purpose of enforcing 
stockholders’ statutory liabilities over and above the amount of their stock. 

(Syllabus by the Court.) 


This was an action to enforce the statutory liability of a stockholder of an in- 
solvent banking corporation above the amount due the corporation in payment of 
its stock. The points decided are stated in the official syllabus given above. 





SUIT TO RECOVER DIVIDENDS IMPROPERLY PAID—BOOKS OF BANK AS EVI- 
DENCE. 
U. 8. Circuit Court of Appeals, Second Circuit, July 18, 1899. 
HAYDEN ve. WILLIAMS. 


In a suit between the Receiver of a National bank and a stockholder the books of the 
bank are evidence to establish acts of the corporation and its financial condition at a 
particular time, though not as to dealings between the corporation and the defendant. 

The Receiver of an insolvent National bank may recover from a stockholder dividends de- 
clared and paid after the bank became insolvent, where necessary to meet the demands 
of creditors. 


This was an action brought by the Receiver of the Capital National Bank, of 
Lincoln, Nebraska, to recover moneys which had been paid out as dividends when 
the bank was insolvent. 

LACOMBE, Circuit Judge: The complainant is the Receiver of the Capital National 
Bank, of Lincoln, Neb., which suspended payment in January, 1898, being at that 
time in a condition of such utter financial rottenness that, although the stockholders 
have been assessed to the full value of their holdings, its creditors will not receive 
seventy-five per cent. of their claims, even if all the assets were collected at their 
fair valuation, and in addition thereto every dividend which was paid out during 
the ten years of the bank’s existence were restored to the Receiver. This suit was 
brought to compel the repayment of and accounting for certain dividends paid by 
the bank above named to the defendants as the holders of capital stock of the bank 
of the par value of $5,000, on the grounds alleged in the bill, that each of said divi- 
dends was fraudulently declared and paid out of the capital of the bank, and not 
out of net profits, and that the bank was insolvent when each dividend was de- 
clared, and has since remained insolvent. A similar suit was brought against the 
stockholders resident in Nebraska, and, upon appeal from a decree on demurrers, 
was sustained by the Circuit Court of Appeals in the Eighth circuit, defendants in 
that case conceding, by their demurrers, that the bank was insolvent when each divi- 
dend was paid. (Hayden vs. Thompson, 17 C. C. A. 592, '71 Fed. 60.) 

The bank was organized in 1883, with a capital of $100,000, which was in- 
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creased to $200,000, June 2, 1884, and to $300,000, July 21, 1886. The dividends 
which were paid from time to time were as follows: 





Amount Amount 
paidin Defendant paidin Defendant 
Date. dividends. received. Date. dividends. received. 
1906, Jat. 1B. .ccccccercccecs $15,000 $187 50 Be ls Biscoccoceeonscci $18,000 $300 
© Fee Bisvececoscoecess 13,000 162 50 * DRE Becccccccccvesces 18,000 300 
BR, Jats Bec cscccccceseses 16,000 200 00 FA Bh ccccocccescoses 15,000 250 
FU Tiisiewceneecstens 14,000 175 00 7 GE Dibénseeveeenseos 15,000 250 
4 eae 18,000 300 00 Dy Ba ceenccccvcecs 15,000 250 
> Bee Dievwssccccescene 18,000 300 00 > Sn eerteseeecdens 15,000 250 
PP. S Trsncsvieccctesvsce 18,000 300 00 Be  Mbuessncevccens 15,000 250 
7 Bee Tibescasccsonceuse 18,000 300 00 Ge Eb babcntadovess 12,000 200 


All dividends except the last were paid to the defendant Williams, a stockholder, 
to the amount of $5,000 from the organization of the bank. The last dividend was 
paid to defendant Dodd, who bought Williams’ stock, and had the same transferred 
to his own name, December 16, 1891. The Circuit Court held, following Hayden 
vs. Zhompson, supra, that the statute of limitations for an ‘‘action upon a contract 
obligation or liability, express or implied,” viz., six years, applied, and limited com- 
plainant’s recovery to the dividend of January, 1889, and those subsequeut thereto. 
Inasmuch as complainant appellant has submitted no argument criticising this rul- 
ing of the circuit court, it need not be discussed here. The defendants interposed 
answers putting in issue the allegations of the bill, and setting forth that they had re- 
ceived the dividends in good faith and in the ordinary course of business, without 
notice of the matters alleged in the bill ; and pleaded as an equitable discharge the 
payment to the Receiver of an assessment of 100 per cent. under Section 5,151 of 
the Revised Statutes of the United States; also that the matters in the bill are mat- 
ters which may be tried at law, and for which complainant is not entitled to equita- 
ble relief. The circuit court decreed in favor of the complainant for the dividends 
received and not barred by the statute of limitations, without interest, viz., $1,850 
against Williams, and $200 against defendants jointly. 

Before entering upon any discussion of the law of the case, it will be desirable 
to look into the character of the evidence taken, and to determine what it shows. 
The evidence as to financial condition of the bank was found in its books and re- 
ports. The record does not disclose any general offer of all the books to be marked 
in evidence, but it is quite manifest that they were present at the examination of the 
expert witnesses, who testified to the results of their investigation of the entries. 
The testimony of the witness is frequently interrupted to mark in evidence the 
volume and page of some entry to which he is referring. The identity of the books 
was proved by the Cashier and by bookkeepers of the defunct bank and by the Re- 
ceiver. Many of the entries in them were proved by the persons who made them. 
So far as the examination of the experts showed, the books were accurate and cor- 
rect, except when the object and purpose was to conceal shortages and bad debts, 
and to make a better showing than the real condition of the bank justified. The 
Receiver was the principal expert witness. He had prepared tabulations from the 
books setting forth in convenient collocation the various entries which supported 
his conclusions, but, whenever challenged upon cross-examination as to any item, 
he turned at once to the book from which it was taken, and such entry is indicated 
upon the record here by volume and page. He testified that the results which he 
had tabulated and testified to were obtained exclusively from the books, papers, 
and records of the bank, which were numerous and extensive. He offered to allow 
counsel for the respondents to examine the books, expressed his entire readiness and 
willingness to produce them for their inspection, and to point out in them all the 
data and facts and figures and transactions to which he testified, and to furnish for 
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their use any data arising out of or touching any matter about which he testified, 
or upon which they might wish to cross-examine him. The facts, therefore, as to 
the financial condition of the bank when the successive dividends were paid, were 
proved by the entries in its books. And the first question which arises upon this 
appeal is whether the books thenselves were competent evidence, without independ. 
ent proof of the accuracy of the entries they contained. Counsel for respondent 
appellants has cited numerous cases to support the proposition that copies of the 
books are not admissible, being secondary evidence. But no such question arises in 
this case. The books themselves were produced, and the various papers objected to 
and marked as exhibits are the ordinary computations, abstracts, and summaries 
which are always admitted for convenience of presentation when the original books 
containing the items abstracted or summarized are open to the inspection of court 
and counsel. The only question arising on this branch of the case is whether, when 
the identity of the books is established, the books ‘‘ prove themselves.” It is stated 
by the text writers that, as regards the members of a corporation, its books are pub- 
lic books; that they are evidence by way of admissions between members of the 
corporation. (1 Starkie, Ev. pt. 2, § 120; 1 Phil. Ev. 422, and note 800 in 3 Phil. 
Ev. 1,156, 1,157 ; 2 Phil. Ev. [5th Ed.] p. 295, Cowen & Hill's and Edwards’ notes.) 
There is an important qualification to this rule, however, which is relied upon by 
respondents, and which will be found expressed in the opinion of thiscourt in Carey 
vs. Williams (25 C. C. A. 227, 79 Fed. Rep. 906), in these words: 

‘‘The books and records of corporations, when properly kept, are evidence of 
the acts and proceedings of the corporate body, but cannot be used to establish 
claims or rights of the corporation against third persons, unless pursuant to the 
sanction of some statute, and they are not evidence against a stockholder in respect 
to a contract entered into by him with the corporation, notwithstanding he has 
access to them, because as to such contract he is regarded not as a stockholder, but 
as a stranger.”’ 

In that case it was sought to show by the entries in the books of an express com- 
pany that Williams was a stockholder, and therefore liable for an unpaid balance 
due on the stock. In Rudd vs. Robinson (126 N. Y. 113), the Court said: 

‘The books of corporations, for many purposes, are evidence, not only as be- 
tween the corporation and its members, and between members, but also as between 
the corporation or its members and strangers. They are received in evidence gener- 
ally to prove corporate acts of a corporation, such as its incorporation, its list of 
stockholders, its by-laws, the formal proceedings of its board of directors, and its fin- 
ancial condition when its solvency comesin question. But we have not been able, 
after a careful examination of the authorities, * * * to find any case in which 
it has been decided that the books of account of a corporation are competent evi- 
dence, of themselves, to establish an account or claim against a trustee or stock- 
holder in an action brought in behalf of the corporation; and ithas been repeatedly 
said by judges and text writers that they are not competent for that purpose. In 
Whart. Ev. [8d Ed.] § 662, it is said that even in suits against its members its books 
cannot be used as ‘ proving,’ in behalf of the corporation, self-serving entries. In 
Ang. & A. Corp [11th Ed.] § 679, it is said, ‘Entries in the books of a corporation 
of private pecuniary transactions with a stockholder are not admissible against him, 
when it does not appear by whom the entries were made.’ (See, also, 2 Wat. Corp. 
646.’’) 

That in an action between stockholders the books are admissible to show the 
financial transactions of the corporation, its assets and liabilities, see Hv)bell vs. 
Meigs (50 N. Y. 491). In Haynes vs. Brown (36 N. H. 545) it was held that the books 
of a corporation were not admissible against a member of the corporation 
as evidence of his private transactions or dealings with the company, and that 
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in respect to them he is to be regarded as a stranger. There is no real dis- 
crepancy between the authorities as to the credit to be given to the books of 
a corporation. The rules governing their admission have been tersely and cor- 
rectly stated by complainant’s counsel, substantially as follows: (1) As against 
a stranger, they are not competent evidence of any facts stated in them; 
although the entries in them may, like all other entries, be proved to be cor- 
rect by human testimony. (2) As between a corporation and its members, and as 
between the members of acorporation, the books are evidence of what is in them, 


except the dealings of the corporation with that particular member. 


(3) As to his 


own dealings with a corporation, a member of the corporation is considered a stran- 
ger, and, as to those dealings, thé entries in the books are not evidence against him. 
In the case at bar the entries in the books which were relied upon by complainant 
(except as to payment of the dividends and transfer of the stock, neither of which 
was denied) did not relate at all to any dealings with the defendants or either of 
them, but solely to acts of the corporation, and to its financial condition at stated 
periods. The books were, therefore, competent evidence to the extent to which 
they are relied upon to sustain the judgment. It is not necessary to rehearse the 
various items of proof from which it appears that, by reason of false entries of 
credit and of failure to charge off items of loss, the apparent profits out of which 
dividends were declared did not exist, and that, on the contrary, the financial condi- 
tion of the bank steadily deteriorated from 1883 till its doors were closed. Suffice 
it to say that when some of the dividends were paid the capital was impaired, and 


when other dividends were paid the bank was insolvent. 


At the close of the argument it was found that the case presented two questions 
of law concerning which this court desired the instruction of the Supreme Court. 
A certificate was therefore prepared, which briefly rehearsed the facts above set 


forth, and stated that : 


‘“When the dividend of January 6, 1889, was declared and paid, and when each 
subsequent dividend down to and including July, 1891, was declared and paid, there 
were no net profits, the capital of the bank was impaired, and the dividends were 
paid out of capital, but the bank was still solvent. When the dividends of January 
and July, 1892, were declared and paid, there were no net profits, the capital of the 


bank was lost, and the bank actually insolvent.” 


The two following questions were submitted, upon the facts set forth : 

‘*(1) Can the Receiver of a National bank recover a dividend paid not at all out of 
profits, but entirely out of capital, when the stockholder receiving such dividend 
acted in entire good faith, believing the same to be paid out of profits, and when the 
bank at the time such dividend was deolared and paid was notinsolvent ? (2) Has a 
United States Circuit Court jurisdiction to entertain a bill in equity brought by a 
Receiver of a National bank against stockholders to recover dividends which, it is 
claimed, were improperly paid, when such suit is brought against two or more 
stockholders and embraces two or more dividends, and when the objection that there 


is an adequate remedy at law is raised by the answer ?” 


No question was propounded as to the dividends paid when the bank was actu- 
ally insolvent, as we had no doubt the Receiver could recover them in a proper ac- 
tion. The Supreme Court answered the first of these questions in the negative, but 
did not answer the second question at all, on the expressed ground that it was 
thought ‘‘ unnecessary to answer it in order to enable the court below to proceed to 
judgment in the case.” This disposition of the certified questions leaves this court 
in some perplexity as to the disposition to be made of the case. Complainant, in 
our opinion, is clearly entitled to recover, in some form of action, for the January, 
1892, dividend ($250) paid to Williams, and the July, 1892, dividend ($200) paid to 


Dodd, since the bank was actually insolvent when both these dividends were de- 
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clared and paid. Indeed, the opinion of the Supreme Court intimates that such 
payment during insolvency may be recovered back. But can it be recovered by suit 
in equity such as this? On this point we are still uncertain, and the views of the 
several members of the court are not harmonious. Without discussing the point, 
and with the caution that this decision is not to be taken as authority thereupon 
the proper course would seem be be to proceed to judgment, as indicated in the 
opinion of the Supreme Court, against the complainant for the years when the bank 
was still solvent, and against the defendants for the dividends paid during insol- 
vency. Inasmuch as anegative answer to the second question would have disposed 
of the whole case, we may assume that in declining to answer it the Supreme Court © 
assumed we would so dispose of the case as to give complainant a decree for part of 
his claim. The decree of the circuit court is reversed, and cause remanded, with 
instructions to decree in conformity with this opinion, without interest or costs. 





NATIONAL BANK—COMPOUNDING BAD OR DOUBTFUL DEBTS—AUTHORITY 
OF COURT. 
U. 8S. Circuit Court, E. D. Pennsylvania, May 23, 1899. 
In re EARLE. 

A judgment recovered by the Receiver of an insolvent National bank against a stockholder on 
an assessment made by the Comptroller, although uncollectible, is not a ‘‘ bad or 
doubtful debt,’’ which a court may authorize the Receiver to conipound, under Rev. St. 

§ 5234. 


This was a petition by George H. Earle, Jr., as Receiver of the Chestnut Street 
National Bank, of Philadelphia, alleging that the petitioner brought two several 
suits against Charles Stevenson and Samuel Filbert, respectively, to recover assess- 
ments ordered by the Comptroller against said defendants as stockholders in said in- 
solvent bank; that he recovered judgment in each of said suits, on which execution 
had been issued and returned nulla bona ; that, as petitioner was informed and be- 
lieved, neither of said defendants possessed property out of which such judgments 
could be collected; that the wife of said Stevenson and a brother of said Filbert 
had each offered a certain sum for the purpose of compounding and obtaining the 
discharge of said judgments, which offers, in the opinion of the petitioner, it was 
to the interest of his trust to accept. He alleged that in pursuance of written in- 
structions from the Comptroller, which were set out, he filed the petition, praying 
the court to authorize the compounding of said judgments. 

Counsel for the petitioner submitted a brief in support of the petition, in which 
they stated the grounds relied on as bringing the application within the provisions 
of Rev. St. § 5234, as follows: 

‘* When the ‘liability’ of stockholders of National banks to creditors, under Sec- 
tion 5151, has beer reduced to judgment, all questions as to the power of a court of 
competent jurisdiction to compound bad or doubtful judgments (debts) are elimina- 
ted, for the reasons: (a) Every judgment is, as a general rule, to be regarded as a 
new debt, not inany way affected by the old one. (Freem. Judgm. [8d Ed.] § 217.) 
(b) And, when the court is called upon to enforce, no inquiry will be made concern- 
ing the facts preceding the judgment, to ascertain whether the original demand was 
one which it would have enforced. (Zhatcher vs. Gammon, 12 Mass. 268; Spen- 
cer vs. Brockway, 1 Ohio, 259; State of Indiana vs. Helmer, 21 Iowa , 370; Healy 
vs. Root, 11 Pick. 890; Holmes vs. Guion, 44 Mo. 146.) (c) The rendition and entry 
of a judgment or decree establishes in a most conclusive manner and reduces to the 
most authentic form that which had hitherto been unsettled, and which had probably 
depended upon destructible and uncertain evidence. (Freem. Judgm. [8d Ed.]§ 
215.) (d) Ajudgment in the courts of the United States, or any of the States, being 
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a debt of record, and entitled to full faith and credit, isa merger of the cause of 
action in every part of the United States, in the same manner as in the State where 
it wasrendered. (Ault vs. Zehering, 38 Ind. 429; Barnes vs. Gibbs, 31 N. J. Law, 
317; U. S. vs. Dewey, 6 Biss. 501, Fed. Cas. No. 14,956.) We maintain, therefore, 
that even if there is a doubt as to the power, under Section 5,234, Rev. St., to com- 
pound the ‘ liability ’ of stockholders of a National bank to creditors, under Section 
5,151, all doubt is removed after that liability is merged into a judgment ; that the 
judgment then becomes the debt to be paid by the defendant, and the claim of Re- 
ceiver against thedebtor is simply the judgment, without any regard to what was the 
cause of action upon which the judgment wastaken. It is therefore a debt, within 
the meaning of Section 5,234, which can only be compounded, if bad or doubtfui, by a 
court of record of competent jurisdiction. We know of no other power to authorize 
a compromise, and, if no compounding of these bad or doubtful judgments (debts) 
can be had, it will cause great loss to the creditors of these insolvent National banks ; 
for if the power to compound does not lie in a court of record of competent juris- 
diction, neither does the power to sell, and, being uncollectible, they become ab- 
solutely worthless.” 

Daas, Circuit Judge: After full consideration of the petition for an order 
authorizing the Receiver to compound certain judgments obtained upon assess- 
ments on stock, and of the foregoing brief submitted in support of that petition, I 
am of opinion that the judgments referred to are not ‘‘bad or doubtful debts,” 
within the meaning of Section 5,234 of the Revised Statutes ; and, therefore, with- 
out intimating any opinion with respect to the power or duty either of the Comp- 
troller or of the Receiver in the premises, the said petition must be, and it is, dis- 
missed. 





ASSESSMENT UPON SHAREHOLDERS—DISTRIBUTION—PRIORITY. 
U.S. Circuit Court, Southern District of Ohio, W. D., October 4, 1899. 
In re HULITT. 


Where a number of the shareholders of a National bank in good faith paid an assessment 
made*to comply with a requirement of the Comptroller to make good an impairment of 
the bank’s capital, although such assessment was invalid because made by the direc- 
tors instead of by the stockholders, on the insolvency of the bank, and the winding up 
of its affairs by a Receiver, after outside creditors are paid, such paying shareholders are 
entitled to be treated as creditors as against the non-paying shareholders, and repaid 
the amouuts so paid, before general distribution of the remaining assets among all the 
shareholders. 


Tuompson, District Judge: This is an application by John Hulitt, Receiver of 
the First National Bank, of Hillsboro, O., for instructions as to his duty in respect 
to the claims of certain shareholders to be reimbursed for an assessment paid by 
them under Section 5,205 of the Revised Statutes of the United States. 

On April 25, 1896, the following notice was given to the bank by the Comptroller 


of the Currency : 
TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY. 
WASHINGTON, D. C., April 25, 1896. 

Whereas, it appears to the satisfaction of the Comptroller of the Currency that the capital 
stock of the First National Bank, of Hillsboro, O., has become impaired to an extent which 
makes necessary an assessment of fifty thousand dollars ($50,000.00) upon the shareholders of 
said association to make good such deficiency : Now, therefore, notice is hereby given to said 
association, under the provisions of Section 5,205 0f the Revised Statutes of the United States, 
to pay the said deficiency in its capital stock by assessment upon its shareholders, pro rata, 
for the amount of the capital stock held by each: and if such deficiency shall not be paid, 
and said bank shall refuse to go into liquidation, as provided by law, for three months after 
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this notice shall have been Received by it, a Receiver will be appointed to close up the busi- 
ness of the association, according to the provisions of Section 5,234 of the Revised Statutes of 
the United States. In testimony whereof I have hereunto subscribed my name and caused 
my seal of office to be affixed to these presents, at the Treasury Department, in the city of 
Washington and District of Columbia, this 25th day of April, A. D. 1896. 
[Signed] JAMES H. ECKELS, 
[Seal.] Comptroller of the Currency. 

To the First National Bank, Hillsboro, O.”’ 

















Thereupon, on April 27, 1896, the directors adopted a resolution making the 
assessment. Between April 27, 1896, and July 16, 1896, the shareholders, represent- 
ing 545 shares of the capital stock, paid their proportion of the assessment, amount- 
ing to $27,250, but the other shareholders refused to pay their part thereof. On July 
16, 1896, the bank, being wholly insolvent, suspended payment; and on July 22, 
1896, it was placed, by the Comptroller of the Currency, in the hands of John Hu. 
litt, as Receiver. Afterwards, the Receiver, under instructions from the Comptroller 
of the Currency, brought suit in this court to recover, from the non-paying share- 
holders, their proportion of the assessment. But the court held that the assessment 
should have been made by the shareholders, and not by the directors, and that the 
attempted assessment by the directors was therefore illegal, and dismissed the bill, 
Afterwards an assessment was made by the Comptroller of the Currency, under sec- 
tion 5,151 of the Revised Statutes, which was paid. Ninety per cent. of the debts 
of the bank have since been paid, and there is money enough in the hands of the 
Receiver to pay the remainder, leaving quite a large surplus for distribution to the 
shareholders. The shareholders who paid the first assessment claim to be creditors 
of the trust to the extent of that payment, but, under an agreement with certain of 
the shareholders, have waived the right to reimbursement until the general credit- 
ors of the bank are paid in full. They insist, however, as against the non-paying 
shareholders, that they should be reimbursed for the moneys paid by them under 
that assessment, before final distribution is made toall the shareholders. They have 
presented their claims to the Receiver, but the Receiver has refused to allow them, 
unless instructed so to do by the court. 

The Comptroller of the Currency advised the bank that its sated stock had been 
impaired to the extent of fifty per cent., and required it to assess its shareholders in 
that amount to restore the loss. And I think it is fair to assume that the action of 
the Comptroller was based on knowledge of the condition of the bank (derived 
through the department examiners and inspectors) more thorough and complete than 
that of any of the shareholders, save those who were its directors and officers, and in 
control of the management of its affairs. And no question ismade but that the paying 
shareholders paid the assessment in good faith, believing that the capital stock was 
impaired to the extent of fifty percent.; that the assessment was legal and binding on 
all the shareholders ; and that its payment would restore the loss and save the bank. 
Yet, in fact, the entire capital stock had been lost, the assessment was illegal, and, 
within the three months allowed for its payment, the bank suspended payment, and 
was placed, by the Comptroller of the Currency, in the hands of a Receiver, and 
the purpose for which the assessment was made wholly failed. 

The assessment was illegal, but, as a matter of fact, the paying shareholders did 
not know that the law required it to be made by the shareholders instead of the direc- 
tors, and did not know that, if paid in full, it would be wholly insufficient to restore 
the actual loss which the bank had sustained ; and while, in view of their relation to 
the bank and their means of knowledge, their ignorance in these respects might not 
avail them as against the creditors of the bank, yet, as between them and the non- 
paying shareholders, there certainly can be no application of the doctrine of volun- 
tary payments, which will entitle the non-paying shareholders to participate, on 
equal terms, with the paying shareholders, in the distribution of the fund remain- 
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ing after the creditors have been paid—a fund which was in part created by the 
contributions of the paying shareholders. These moneys were received by the bank 
to and for the use of the paying shareholders, and could not, in equity and good 
conscience, be retained by the bank. The paying shareholders became creditors of 
the bank, so far, at least, as the non-paying shareholders are concerned. 

In the case of Winters vs. Armstrong (37 Fed. Rep. 508) Winters subscribed to 
an increase of the capital stock of the Fidelity National Bank, of Cincinnati, and 
paid the amount of the subscription into the bank. The increase, however, was not 
approved by the Comptroller of the Currency, and never became valid and effective. 
Judge Jackson, at page 522, says: 

‘‘ Winters could have recovered his deposit made on his subscription as against the 
association, and he is entitled to its allowance asa valid claim against the assets of 
the bank in the hands of the Receiver, so far as anything disclosed by the pleadings 
appears. Subscribers may not in every case recover back deposits paid on subscrib- 
ing for shares in contemplated corporations, or proposed increases of capital, where 
the scheme of incorporation or the proposed change proves a failure. In some cases, 
the right of recovery will depend on the meaning and intention of the parties as ex- 
pressed in the subscriptionagreement. If, for instance, it appears to have been the 
intention or understanding of the parties that the deposit made on the subscription 
should be used and applied towards the furtherance or accomplishment of the 
scheme, and it is so applied, the subscriber may not be able to recover it upon the 
failure of the enterprise. When, however, such deposits are made in order to com- 
ply with some statutory requirement, and without any intention on the part of the 
subscribers or rigit on the part of the corporation to otherwise apply the same, 
then, upon failure of the scheme, the subscribers are entitled to have their entire de- 
posits returned.” 

In Armstrong vs. Law (27 Wkly. Law Bul. 100) the syllabus reads as follows: 

‘‘L. borrowed money of the Fidelity National Bank on his promissory note. 
About the same time the stockholders of the bank, of which L. was one, resolved 
to increase the capital stock of the bank, and L. paid to the bank the amount of his 
shares of such increased capital stock. Before the bank received the necessary au- 
thority from the Comptroller of the Currency, under Section 5,142, Rev. St. U. S., 
for such increase of stock, and before, therefore, such increase became effective, it 
became insolvent, and was placed by the Comptroller of the Currency into the hands 
of a Receiver, who demanded of L. payment of, the note executed by him to the 
bank. IL. claimed that the amount paid by him into the bank for the proposed in- 
crease of its capital stock was a proper set-off pro tanto against his note, and ten- 
dered to the Receiver the difference in amount of his note and his payment on ac- 
count of increase of stock. Upon refusal of such tender, L. brought suit, asking 
that the Receiver be required to accept said sum, and deliver to L. his said note. 
Held, that the amount paid by L. on account of such proposed increase of capital 

stock of the bank, which had never become effective, was a proper set-off pro tanto 
against the note held against him by the bank.”’ 

In Wititers vs. Sowles (382 Fed. Rep. 130) it is said, at page 138, that: 

‘‘The executor appears to have delivered to the bank, while its failure was im- 
pending, stocks and securities belonging to the estate, to an amount much larger than 
the amount of these shares, which were disposed of by the bank in payment and 
security of claims against it. He sets up in his answer that this was done upon an 
understanding that the property should be restored by the bank, if it survived, and 
applied on an assessment, if it failed, and one should be made. And he now claims 
that so much of this property or its proceeds as is necessary should be applied upon 
this assessment, and bar further recovery. He claims, upon the evidence, that this 
understanding was had with the bank examiner as well as with the officers of the 
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bank. This assessment is for the purpose of paying those who were creditors of the 
bank at the time of its failure. That property went to pay others not creditors at 
the time of the failure, so far as it did pay them. The delivery of the property 
may have created a liability of the bank. If so, the assessment upon this and the 
rest of the stock would go ratably upon that and the other liabilities if proved and 
established.” 

The court refused to set off the claim of the executor against an assessment upon 
him, under Section 5,151, saying : 

‘‘The assessment never was due to the bank, and does not belong to it. The 
assessment belongs to the creditors of the bank, and is recoverable by the Receiver, 
only for the purpose of ratable distribution among them.” 

Judge Ranney, in Hillis vs. Trust Co. (4 Ohio St. 651), says: 

‘*The action is brought for money had and received, and it lies in all cases where 
one has the money of another which he cannot in equity and good conscience retain, 
It lies, therefore, for money paid by mistake, or upon consideration which has failed; 
because, in such case, the plaintiff did not intend to give his money to the defend- 
ant, and the latter cannot conscientiously retain money for which he has given no 
equivalent.” 

These cases tend to support the view of the case at bar just presented. 

But, in any event, upon the facts of this case, the court would hold, for the pur- 
poses of distribution among the shareholders, that the assessment attempted to be 
made by the directors, and which was paid by the shareholders who have been 
designated as the ‘‘ paying shareholders,” was an ‘‘ assessment,” within the meaning 
of Section 3 of ‘‘An act authorizing the appointment of Receivers of National 
banks and for other purposes,” as amended March 2, 1897 (29 Stat. 600-602), which 
provides that when ‘‘ the Comptroller of the Currency shall have paid to each and 
every creditor of such association, not including shareholders who are creditors of 
such association, whose claim or claims as such creditors shall have been proved or 
allowed,” the Comptroller of the Currency shall call a meeting of the shareholders 
to decide whether the Receiver or an agent to be selected by them shall thereafter 
wind up the affairs of the bank, and, whether wound up by the Receiver or an 
agent, that— 

‘‘The proceeds of the assets or property of any such association which may be 
undistributed at the time of such meeting, or may be subsequently received, shall 
be distributed as follows: First, to pay the expenses of the execution of the trust 
to the date of such payment; second, to repay any amount or amounts which have 
been paid in by any shareholder or shareholders of such association upon and by 
reason of any and all assessments made upon the stock of such association by the 
order of the Comptroller of the Currency in accordance with the provisions of the 
statutes of the United States; and, third, the balance ratably among such stock- 
holders in proportion to the number of shares held and owned by each. Such dis- 
tribution shall be made from time to time as the proceeds shall be received and as 
shall be deemed advisable by the said Comptroller or said agent.” 

When, therefore, the claims of the creditors are all satisfied, then the Receiver, 
or an agent selected by the shareholders, will be required to distribute the remain- 
der of the proceeds of the assets of the bank in accordance with the provisions of 
the statute just quoted ; and I therefore instruct the Receiver to allow the claims 
presented to him, for moneys paid under the assessment made by the directors, as 
claims or assessments to be paid or refunded before the final distribution to all the 
shareholders. I think, however, that payment of the claims of Samuel P. Scott 
and Joseph H. Richards should be withheld to await the final disposition of case 
No. 5,092, now pending in this court, wherein Charles E. Bell and others are plaint- 
iffs, and Samuel P. Scott, Joseph H. Richards, and others are defendants, in which 
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it is sought to recover from them the entire losses of the bank, on the ground that 
said losses were caused by reason of their misconduct and negligence in the man- 
agement of the bank ; and, should judgment be rendered against them in that case, 
they will be entitled to credit thereon for the amount of the payments made by them 
under the assessment of April 27, 1897. 





CASHIER—DIRECTOR— VACANCY IN OFFICE—ELECTION OF OFFICERS AND 
DIRECTORS. 
Supreme Court of Utah, October 2, 1899, 
CUPIT vs. PARK CITY BANK. 
Section 2515, Comp. Laws Utah 1888, is self-executing, and from the time the first loan by 
way of overdraft, unsecured, was made by the bank to the partnership of which R., the 


Cashier and a director of the bank, was a member, his office as director be- 
came vacant, and from that time until the bank failed he had no authority to act for the 
corporation. 


The office of R. as Cashier and director having become vacant by operation of law by rea- 
son of his indebtedness to the bank, it was beyond the power of the corporation, either 
by direct or indirect means, to make of him a de jure ora de facto officer so long as the 
disability continued. 

The writ of guo warranto will not issue and cannot be invoked for the purpose of deter- 
mining merely a private right, in which the public is not interested. 

Although a corporation, having permitted one no longer an officer to remain in control of 
the management of its affairs, cannot be heard to deny the validity of his acts, a differ- 
ent rule governs where those acts are challenged at the first opportunity by innocent 
third persons who have been damaged thereby. 

An officer of a corporation has no inherent power, by reason of his office, to make a general 
assignment of the property of the corporation. Such power rests only in the board of 
directors duly assembled. 

A meeting of the board of directors of a banking corporation, held without notice to one 
member of the board, and at which meeting there was not a quorum of qualified 
directors present, cannot ratify an unauthorized act of one of the officers of the cor- 
poration. (Syllabus by the Court.) 





This was a creditor’s suit brought by the plaintiff to set aside and adjudge to be 
void as to plaintiff a general assignment made by the Park City Bank for the benefit 
of its creditors, and to declare a certain judgment held by plaintiff against the bank 
to be a first lien upon certain reai property included in the assignment. 

The essential facts and the points decided are stated in the official syllabus given 
above. 





KNOWLEDGE OF CASHIER—WHEN NOTICE TO BANK. 
Court of Appeals of Kentucky, October 13, 1899. 
CITIZENS’ SAVINGS BANK vs. WALDEN, etal, SAME vs. LYDDANE, et al. 
Where a bank purchases or discounts notes through its Cashier, his knowlege of infirmities 
in the paper will be notice to the bank. 





Whites, J.: These two actions were never consolidated, but, the two trans- 
actions, the two actions, and the defenses being very similar, the court below heard 
them together, and rendered one opinion. Like action has been followed in this 
court. 

The facts, as they appear admitted by the pleadings, aiid the contentions of each 
party, are: In 1890 W. H. Moore was the Cashier of @ppellant bank, and at the 
same time a director and stockholder in a corporation known as the Kentucky and 
Indiana Hedge-Fence Company; and as director of the last-named corporation, 
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Moore was authorized to sell, and did sell, shares of stock of the fence company, 
He sold stock to appellee Lyddane, and also to appellee Walden, taking notes for 
each sale, due eighteen months after date; the notes payable in appellant bank, 

Before maturity of these notes they were each discounted by the directors of the 
fence company to the appellant bank, the indorsement being by the individual 
directors in each case. The note of appellee Lyddane was twice renewed ; interest 
being added in the renewal, and some interest being paid. By the contention of 
appellant, the note of Walden was paid or renewed by a bill of exchange drawn by 
J. P. Moreland on Walden, and for the benefit of J. A. Fuqua, and, by the proper 
indorsement, discounted at and assigned to appellant bank. These actions are 
brought, as against Lyddane, on the last renewal, and, as to Walden, on the bill of 
exchange. Appellee Lyddane pleaded as a defense that the original note of his was 

obtained by false and fraudulent representations of W. H. Moore at the time as to 
the condition of the affairs of the fence company ; that appellee was ignorant of the 

falsity, while Moore knew the statements to be false; that the two renewals were 
procured by Moore, who at the time was the Cashier of appellant and a director in 

the fence company, by further false and fraudulent representations of the condition 

of the fence company, and by reiterating the former false and fraudulent representa- 

tions, all of which Moore knew to be false, and also knew appellee to be ignorant 

as to the truth or falsity of the statements, upon which statements the appellee relied. 

It is further pleaded that Moore being the Cashier of appellant, and having himself 

full knowledge of the fraud used in procuring the original and renewal notes, the ap- 
pellant is not an innocent purchaser, but is chargeable with notice of all infirmities of 

the paper. This same defense is pleaded by Walden as to the original note given for 

stock. Walden also pleads further that the bill sued on, drawn by Moreland, accepted 

by Walden, and indorsed by Fuqua, was also obtained by the fraud of Moore, Cashier 

of appellant. He says that, at the time this bill was drawn and discounted, he 

(Walden) was indebted to appellant in several sums, due at different times, and on 

which Moreland and Fuqua were his sureties, and that, when this bill was drawn 

and indorsed, they (Walden, Moreland, and Fuqua) were told it was a renewal of 
one of these several debts on which Moreland and Fuqua were already bound, and, 

relying on this statement by Moore, Cashier, the bill was drawn and indorsed ; that 

the original note for the stock was not delivered up or canceled or paid off by this 
bill; and that appellant still holds the original note for stock, but that in any event 

the bill is without consideration, if not for renewal of the fence-stock note, but, if 

for fence-stock note, he relies on the fraud of Moore in procuring that note. Ap- 

pellant denied the fraud or false statements of Moore in the sale of the stock in the 

fence company to either Lyddane or Walden, and denied the statements alleged to 

have been made by Moore in the renewals by Lyddane, or in the renewal by bill by 

Walden; denied that it was bound by any statements made by Moore, as director 
or agent, in the sale of the stock in the fence company; averred it was a purchaser 

for value, before maturity, and without notice of any infirmity or defense. On the 
issues of fact, proof was taken, and upon trial the court dismissed the actions, can- 

celed the notes, and restored the shares of stock. It is conceded that the stock in 

the fence company is of very little, if any, value. From that judgment in each 

case appellant appeals. 

We are of opinion that the conclusion reached by the learned trial judge in his 
opinion, that the appellant is not entitled to recover, is correct. We are of opinion 
from the evidence that the original notes and the renewals in the one case, and Dill 
in the other, were obtained by the false representations of Moore, who was the 
authorized agent of the fence company to sell stock, and at the same time Cashier 
of appellant bank. In reaching this conclusion, we do not take into consideration 
the testimony of the various witnesses who testified as to having purchased stock 
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- from Moore under like representations. This testimony was objected to, and we do’ 
not decide whether or not it was admissible evidence. We deem it unnecessary, in 
our view of the case. We are also of opinion that the purchase or discount by ap- 
pellant through its Cashier, Moore, who knew of the false representations and the 
fraud used io obtaining the notes, will operate as notice to the bank of the infirmi- 
ties in the paper, and appellees still are entitled, as against appellant, to any defense 
they may have had as against the original payor. It cannot be denied that, if the 
notes were obtained by fraud, the chief executive officer of appellant had full 
knowledge of the fact. Appcllant is a corporation, and can only act through some 
agent, and, if notice can be given to the corporation, it must be given to some 
agent. Common usage generally has made the Cashier the chief officer and agent 
of the bank, and notice to the Cashier, Moore, was notice that will bind the bank 
(2 Am. & Eng. Enc. Law, 118, 119, and cases there cited). We are also of opinion 
from the evidence that the bill of Walden was procured by false and fraudulent 
representations that it was to renew and extend some liability other than the note 
for the fence-company stock. There is a motion by appellees to dismiss the appeal 
in the Walden case, but a decision of this question becomes unnecessary. Finding 
no error, the judgment of the circuit court is affirmed. 





POWER OF CASHILER—RATIFICATION—AGREEMENT WITH CHECK HOLD- 
ERS—BILLS OF LADING. 
Court of Appeals of Kentucicy, October 4, 1899. 
GERMAN NATIONAL BANK vs. GRINSTEAD, et al. 

It is within the apparent scope of the business of the Cashier to credit a customer with the 
proceeds of a draft presented to the bank. 

By authorizing and ratifying the act of the Cashier in giving such a credit, the bank gave 
him implied authority to do so in future, even though he would not otherwise have had 
such authority. 

A bank ratifies the unauthorized act of its Cashier by receiving and keeping a part of the 
fruits thereof. 

A bank, after giving a customer credit by the proceeds of a draft, cannot withdraw the 
credit to the prejudice of the holders of outstanding checks drawn upon the fund pur- 
suant to agreement with the bank when the credit was given, though there was no dis- 
count. 

Where a bill of lading is attached to a draft for the amount of which a bank gave its cus- 
tomer credit, the bank has a first lien on the goods represented thereby, which it is 
bound to assert for the protection of the holders of checks drawn by the customer on 
the proceeds of the draft, and cannot, after the goods have been attached by creditors 
of the consignor, abandon its lien and withdraw the credit, to the prejudice of such 
check holders. 





Hopson, J.: The learned judge of the court below delivered the following 
opinion in these cases : 

“DPD. H. Taylor, a man without capital, made an arrangement with the German 
National Bank, through its Cashier, for him (Taylor) to buy and ship eggs to New 
York. Taylor was to draw a draft on the New York consignees, with a bill of lad- 
ing covering the consignment of eggs attached thereto, and to turn it over to the 
bank, and thereupon the bank would pass the amount of the draft thus secured by 
the bill of lading to the credit of Taylor on the books of the bank and on Taylor’s 
bank pass book as so much cash. Taylor would then draw checks on the bank 
against this cash credit for the purchase price of the eggs in favor of the persons 
from whom he had purchased them. This was the principle upon which he had 
been carrying on his business with the Third National Bank prior to his transferring 
his business to the defendant, the German National Bank. 



















































es ea ed 


a ee ee . ie - ies trite 
=e : — . (Reted vee x Ree eee ee ee — ——— — ae ee e 
Set pe er SS Ss pare sek ee eee et = Se ae ee SRS SS eae ag 2a ns eee 
. —e or: ess se an == = Sar y Serr ee 72 ay St = . cs . ee ee SS ae white 
° ; = = = S358 SS SSS SS Re ee ae ttSs; 
sg BAe sR Aye ~ ~_ angi —— — . = = : : Fee = es tees 2. see 
c a c. Soe, Fiesea awn es 3 oe NTE Aen pen ener pane pearapenmenenren ee mpean SSS Mest - an a 
- rs tie = ah bn ssa Le a - « ; 
= > aS = at Se ee : z on" 2 taiitay tate A estas ms 


cigeiiess 
ae 
re 


ach gilinh sedlincsiilie a stie wh oad ae Lee 
SRT Sen a mers rey. 
SL aa SESS 
+ St — ee sD, 
oe SS Ses 


ne 





904 THE BANKERS’ MAGAZINE. 


It was, further, a part of the arrangement that the German N ational Bank would 
cash the checks which Taylor had previously drawn in favor of his vendors, when 
presented, and -take to itself the.proceeds of the drafts on the New York customers 
which had been discounted at said bank. 

It is admitted that such was the arrangement in regard to the first draft of 
$640, on January 8, 1896. The next day, January 9, Taylor delivered to the bank 
another draft on New York, with bill of lading attached thereto, for the amount of 
$1,139.40. This draft was discounted on that day, and the amount passed to his 
credit on the books of the bank and upon his pass book ; and on January 13 another 
draft of similar character on New York consignees, with bill of lading attached, 
was discounted by Taylor at the said bank for $1,780.48, and the same entries 
made on the bank book, putting the same to Taylor’s credit, and also upon his pass 
book. 

The proof shows that these amounts were put to Taylor’s credits, and that the 
bank not only paid all of Taylor’s checks on the first draft of $640, but also cashed 
several checks drawn by Taylor, in favor of his vendors, from whom he had pur- 
chased the eggs, against the second draft deposited by him with the indorsed bill of 
lading attached thereto. 

After these drafts on New York, with the indorsed bills of lading attached 
thereto, had been discounted at the bank, and the amounts of the same passed to 
Taylor’s credit on the bank books and in his pass book as so much cash, and after 
the bank had cashed Taylor’s checks against the same in amount more than the 
amount of the first draft on New York, and after Taylor had given to the several 
plaintiffs in these six actions checks on the bank against his cash credit for the pur- 
chase price of the eggs shipped to New York and covered by the bills of lading 
held by the bank, and after the second draft on New York for $1,139.40 had been 
dishonored, the President of the defendant bank—who, it seems, had not known of 
the arrangement between the Cashier and Taylor, and who testifies that he did not 
know of the dishonor of the New York draft for $1,139.40—directed the Cashier to 
charge back on the books of the bank to Taylor’s account the two drafts, one for 
$1,139.40 and the other for $1,782.48, and place the same on the books as drafts for 
collection. The Cashier obeyed the orders of the President, and without the knowl- 
edge or authority of Taylor, or of any one authorized to represent him in that mat- 
ter—for from the evidence Druein certainly had no authority—charged the amount 
of these two drafts back to Taylor, who was at that time in the city of New York. 
The plaintiffs, to whom Taylor had given checks on the bank for the price of the 
eggs bought by him from them, presented their checks to the bank, and demanded 
payment thereof, and the same was refused. Hence these suits. 

The bank did not, when it charged back these amounts to Taylor’s account, offer 
to surrender the drafts on the New York consignees, or the bills of lading attached 
thereto, nor did it make such offer when it dishonored Taylor’s checks drawn in 
favor of these plaintiffs, nor has it ever offered to surrender the said drafts on New 
York and the bills of lading. On the contrary, the proof is that the President of 
the bank, with full knowledge of all the facts, held on to the New York drafts and 
bills of lading, and refused to surrender them to Taylor, and the same are in posses- 
sion of the bank. The dishonor of Taylor’s draft on New York, it may be stated in 
passing, was caused by one of T'aylor’s New York creditors attaching one of his 
consignments for an old debt due from Taylor to him. When the attachment in 
New York was levied on the eggs, the defendant bank, payee in Taylor’s draft against 
the New York consignee, and the holder and owner of the bill of lading accom- 
panying said draft, had, in law and in equity, a superior legal interest and right in 
said eggs to any interest or lien which the New York creditors of Taylor could pos- 
sibly acquire by any legal process, whether by attachment or otherwise. Taylor, 
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the shipper, had indorsed the bill of lading to the bank, and attached the same to 
Taylor’s draft on the New York consignee in favor of the bank. This invested the 
bank with the legal and equitable title to the eggs consigned, against all claimants ; 
yet the bank took no steps to resist the claim of the attaching creditor. 

The first question of fact is whether there was such an agreement as above stated 
between Taylor and the Cashier of the bank. It is sufficient to say that the afifirma- 
tive of the proposition is established by a decided preponderance of the evidence. 

The second question is one of law. Did the Cashier of the defendant bank have 
the right or power, as Cashier, to enter into such an arrangement with Taylor, with 
authority of the President of the bank, who, it isconceded, had such power? It is 
admitted that the Cashier was authorized to make, and that the President approved 
and knew of, the arrangement between Taylor and the bank with reference to the 
first draft of $640. The law of agency is that authority from, or ratification by, a 
principal of an antecedent similar act or acts creates, by implication, authority in an 
agent to bind the principal by subsequent similar acts. Again, it is a doctrine of the 
law of agency that a principal cannot ratify in part and repudiate in part the unau- 
thorized acts of an agent. In other words, the principal cannot play satyr, and ap- 
prove of such part of the unauthorized act of the agent as is beneficial to him, and 
repudiate that part which is detrimental to his interest. If he knowingly receives 
and keeps any of the fruit of an unauthorized act of an agent, he thereby, in the 
law, ratifies and is bound by that part of the unauthorized act of the agent which is 
detrimental to his interests. The bank, by its President, with full knowledge of all 
the facts, kept the bills of lading which Taylor turned over to the bank under his 
arrangement with the Cashier, which the bank says the Cashier had no authority to 
enter into ; so that, even if it be conceded that the Cashier had no express authority 
from the bank or its President to pass the amount of the two discounted drafts with 
bills of iading attached to the credit of Taylor on the books of the bank, in order 
that he might draw against them in payment of the purchase price of the eggs, still, 
upon the proof, the bank, as principal, is bound by said Cashier’s acts on two 
grounds: 

(1) Of a prior similar act of its agent, which it authorized and ratified, which in 
law isan implied authority to its agent to bind it by subsequent similar acts, unless 
expressly forbidden by the principal. 

(2) By asubsequent implied ratification of the act or acts complained of by the bank 
receiving the benefitof the said alleged unauthorized acts, and. retaining the benefi- 
cial fruits of the same, with full knowledge of all the facts and circumstances touch- 
ing the discounting of the New York drafts, and crediting them as cash to Taylor’s 
account on the books of the bank. 

It is immaterial, in the view which I take of the law and facts of this case, 
whether the President of the bank, at the time he directed the amount of the 
two discounted drafts to be charged back to Taylor’s account knew that the draft 
for $1,139.40 had been dishonored in New York; nor is it material to the issue now 
before the court whether Mr. Carter, representing the bank, got possession of the 
eggs shipped on January 6, and realized for the bank $780.52. This circumstance 
confirms the liability of the bank rather than supports its defense. Mr. Carter re- 
turned the bill of lading covering the shipment of January 13, together with Tay- 
lor’s draft for $1,782.48, to the bank, which, as we have seen, the bank received, 
held, and still holds, and refuses to surrender to Taylor. These acts of the bank 
and its President, together with others referred to above, constitute an implied ratifi- 
cation on the part of the bank of its Cashier’s acts, even if said Cashier had no ex 
press authority so todo. Under the proof, I think there can be no doubt that the 
act of the bank discounting the drafts and placing the amount to Taylor’s credit, 
was in law equivalent to a cash deposit in the bank by Taylor subject to his checks. 
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The bank did not receive the drafts for collection, but discounted them, and 
placed the amount as cash to the credit of Taylor; and certainly the bank felt it 
was safe in thus acting, for it had attached bills of lading covering the consignment 
of eggs against which the said drafts were drawn, and had a superior legal and 
equitable right to the said consignment to any claim or moral right, under the facts 
and circumstances, to charge back to Taylor’s account the amount of the drafts 
which it had discounted and placed as cash to Taylor’s credit.” 

The learned counsel for appellant asks a reversal of the judgment entered pur- 
suant to the above opinion of the chancellor on the following grounds: (1) The 
Cashier had no authority to make the arrangement made with Taylor, and it did not 
bind the bank. (2) Druein consented that the two drafts should be held by the 
bank for collection only, and the bank was under no obligation to pay any checks 
presented thereafter. (8) The proceeds of the drafts having never reached the bank, 
without its fault, it is not liable on the checks. 

The evidence fully sustains the chancellor in his conclusions of fact. Whether 
or not a customer should be credited by the proceeds of a draft or check presented 
to the bank is necessarily within the apparent scope of the business of the Cashier ; 
and if there could be any doubt about this, as is well shown in the chancellor’s 
opinion, appellant cannot rely on his want of authority, under the circumstances 
here shown. 

The other two objections are equally untenable. On Saturday evening January 
11, Taylor went to the bank, and told the Cashier that he was then shipping his 
eggs,but could not get his bill of lading before the close of the bank that evening ; 
that he had to go to New York that night, but before he left he would draw the 
draft, and attach to it the bill of lading; that Monday morning, at 9 o’clock, his 
friend Druein, who had introduced him to the Cashier, would bring the draft, with 
the bill of lading and his pass book, to the bank, for the Cashier to credit him by 
the draft; and that the Cashier must be certain to do so, for he had given checks 
for the eggs to his customers, which he did not want protested. The Cashier 
agreed to this. Druein brought the papers as Taylor had arranged, and the credit 
was given on Monday morning at 9 o’clock. After this, and before the checks sued 
on were presented, the President of the bank had the Cashier send for Druein, and, 
after notice to him, changed the entry on the books, and entered, not only the draft 
that Druein had brought, but the last one discounted for Taylor, as received by the 
bank for collection. When this was done, it left Taylor overdrawn to the bank 
nearly $800. Appellant then sent Mr. Allen R. Carter to New York to see what 
could be done about the eggs. He got possession of one car load, from which he 
realized about $780. This amount was paid over by him to the bank, and substan- 
tially squared Taylor’s account. The appellant, having got back the money it had 
paid out, took no steps to assert its right to the rest of the eggs, or to secure the 
payment of the other draft, although it had full notice of appellees’ rights. 

Druein clearly had no authority to make any change in the contract made by 
Taylor before leaving for New York, and it is equally clear that he did not under- 
take todo so. Taylor having expressly informed the bank that he would give 
checks to the parties from whom he bought the eggs to be paid out of the proceeds 
of the draft, and having obtained appellees’ property upon the checks given pur- 
suant to this arrangement, the bank cannot be permitted to repudiate the checks 
after the draft had been received by the bank pursuant to the arrangement, and 
Taylor’s account credited by the amount of it. It is immaterial that the draft was 
credited for the full amount, and no discount deducted. The purpose of the ar- 
rangement was to secure Taylor as a customer, and enable him to buy and ship the 
eggs. His account having been credited by the draft, the outstanding checks were 
an appropriation of this credit. If the checks had been presented before the change 
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was made in the entry to Taylor’s credit, they would have been paid. The delay in 
the presentation of the checks, due to their passing through the clearing-house, did 
not prejudice appellees’ rights. The bank had, by reason of the bill of lading, a 
first lien on the eggs, and, if it had insisted on its rights, the proceeds of the other 
cars, not secured by Carter, would have paid the entire debt and protected all the 
parties from loss. This it was clearly the duty of appellant to do for the protection 
of the check holders, no less than itself, and, having failed to do so, the resulting 
loss should fall on it, and not on the appellees. Judgment affirmed. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by pc ang eon lee may be of sufficient general inter- 
est to warrant publication will be answered in this department 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: SHEBOYGAN, Wis., Nov. 8, 1899. 

Sir: The law of Wisconsin says that thirty days shall constitute a calendar month. 
Now, if a note is given on May 25, 1899, and payable six months after date, can the holder of 
the note charge interest for 183 days or only six months? From May 25 to November 25 are 
183 days. If the maker of the note refuses to pay the interest for the additional three 
days, can the collecting bank protest the note ? JACOB G. JAGODNIGG, Cashier. 

Answer.—The holder is entitled to interest for the full time that the note has to 
run, that is to say, for 183 days. The note by its terms does not mature until No- 
vember 25, and the interest is to be computed from the day of date until the day of 
maturity. Should the maker tender less than the full amount of the interest, the 
tender would not be good and the note could be protested for non-vayment. 





Editor Bankers’ Magazine : SANDY HILL, N. Y., November 25, 1899. 
SiR: Has the Assistant Cashier of a National bank the right to sign its circulating notes 
and to swear to statements of its financial condition when for any reason it has no Cashier ? 
C. W. KELLOGG. 


Answer.—There does not appear to be any provision in the law conferring upom 
the Assistant Cashier authority to perform these duties. The Comptrollers of the 
Currency have at different times recommended that the law be amended so as to: 
confer the power; but as yet nothing has been done by Congress in the matter. 





Editor Bankers’ Magazine: EASTHAMPTON, Mass., November 29, 1899. 

Str: Where a check has several persona! indorsements, is not each and every indorser 
individually liable to the holder of the document for the full amount and fees in case such 
check is duly and properly protested by a notary public? Provided checks are passed along 
from one indorser to another, within what might be called a reasonable time, or as merchants 
usually receive them, can it be construed that the several indorsers are simply mediums 
through whose hands the check passes and in no way liable for the amount, etc., in the event 
of the checks being protested and returned? Or are they to be treated the same as indorsers 
on notes, that is anyone and everyone is liable ? SUBSCRIBER. 


Answer.—In Massachusetts this matter is now governed by the provisions of the 
Negotiable Instruments Law ; and by Section 185 of that law it is provided as fol- 
lows: ‘‘ A check is a bill of exchange drawn on a bank payable on demand. Except 
as herein otherwise provided, the provisions of this act applicable to a bill of ex- 
change payable on demand, apply to a check.” The indorsers on a check are liable, 
therefore, in the same way as the indorsers on any other negotiable instrument. If 
the check is not paid, they are all liable to the holder, and each indorser has the 
right to look to any previous indorser for indemnity. 
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THE REPUBLICAN CAUCUS GOLD STANDARD BILL. 





Below will be found the full text of the currency reform measure approved by 
the Republican caucus and introduced in the House : 


A BILL to define and fix the standard of value, to maintain the parity of all forms 
of money issued or coined by the United States, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the standard unit of value shall, as now, 
be the dollar, and shall consist of twenty-five and eight-tenths grains of gold, nine- 
tenths fine, or twenty-three and twenty-two one-hundredths grains of pure gold, 
being the one-tenth part of the eagle. 

Sec. 2. That all interest-bearing obligations of the United States for the pay- 
ment of money, now existing or hereafter to be entered into, and all United States 
notes and Treasury notes issued under the law of July fourteenth, eighteen hundred 
and ninety, shall be deemed and held to be payablein the gold coin of the United States 
as defined in Section one of this act; and all other obligations, public and private, 
for the payment of money shall be performed in conformity with the standard es- 
tablished in said Section. Nothing herein contained shall be construed or held to 
affect the present legal-tender quality of the silver dollar, or of the subsidiary or 
minor coins, or of the paper currency of the United States, or the laws making Na- 
tional bank notes receivable and payable for certain public debts and dues and 
obligations between National banks. 

Sec. 3. That there be established in the Treasury Department, as a part of the 
office of the Treasurer of the United States, a division to be designated and known 
as the division of issue and redemption, to which shall be assigned, under such 
regulations ag the Secretary of the Treasury may approve, all records and accounts 
relating to the issue, redemption and exchange, as hereinafter provided, of the sev- 
era] kinds of United States money. There shall be transferred from the general 
fund in the Treasury of the United States and taken up on the books of said division 
as a redemption fund, the amount of gold coin and bullion held against outstanding 
gold certificates, the amount of United States notes held against outstanding cur- 
rency certificates, the amount of silver dollars held against outstanding silver cer- 
tificates, the amount of silver dollars and silver bullion held against outstanding 
Treasury notes issued under the Act of July fourteenth, eighteen hundred and ninety; 
and an amount of gold coin and bullion to constitute a reserve fund equal to twen- 
ty-five per cent. of the amount, both of United States notes and Treasury notes is- 
sued under the Act of July fourteenth, eighteen hundred and ninety, outstanding. 
The gold and silver coins and bullion transferred from the general fund in the 
Treasury as herein provided shall be increased or diminished as the case may be in 
accordance with the provisions of this act and in no other way. 

Sec. 4. That it shall be the duty of the Secretary of the Treasury to maintain 
the gold reserve fund taken up on the books of the division of issue and redemption 
as herein provided, and for this purpose he may from time to time transfer to such 
fund any moneys in the Treasury not otherwise appropriated, or may exchange any 
of the funds in the division of issue and redemption for other funds which may be 
in the general fund of the Treasury, and in addition thereto he is hereby authorized 
to issue and sell, whenever in his judgment it is necessary to the maintenance of 
said reserve fund, bonds of the United States bearing interest at a rate not exceed- 
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ing three per centum per annum, payable in gold coin at the end of twenty years, 
but redeemable in gold coin at the option of the United States after one year. But 
no transfer shall at any time be made from the genera} fund of the Treasury to the 
division of issue and redemption which will reduce the general fund below fifty 
millions of dollars. That all United States notes and Treasury notes issued under 
the Act of July fourteenth, eighteen hundred and ninety, presented for redemption, 
shall be redeemed in gold coin at the will of the holder, and all silver certificates 
presented for redemption shall be redeemed in accordance with existing law. The 
Secretary of the Treasury is authorized and required to use said reserve fund in 
maintaining at all times the parity and equal value of every doilar issued or coined 
by the Government; and if at any time the Secretary of the Treasury deems it 
necessary in order to maintain the parity and equal value of all the money of the 
United States, he may at his discretion, exchange gold coin for any other money 
issued or coined by the United States. The notes and certificates so redeemed or 
exchanged shall be held in and constitute a part of said fund and shall not be with- 
drawn therefrom nor disbursed except in exchange for an equivalent amount of the 
coin in which said notes or certificates were redeemed or exchanged, except as here- 
inbefore in this section provided. Nothing in this act shall be construed as repeal- 
ing that provision of the act approved July fourteenth, eighteen hundred and ninety, 
which provides that, ‘‘no greater or less amount of such notes shall be outstanding 
at any time than the cost of the silver bullion and the standard silver dollars coined 
therefrom, then held in the Treasury purchased by such notes.”’ 

Sec. 5. That the Secretary of the Treasury is hereby authorized to use, at his 
discretion, any silver bullion in the Treasury of the United States purchased under 
the Act of July fourteenth, eighteen hundred and ninety, for comming into such de- 
nominationsof subsidiary silver coin as may be necessary to meet the public require- 
ments for such coin ; and any gain or seigniorage arising from this coinage shall be 
accounted for and paid into the Treasury. Whenever any silver bullion purchased 
under the Act of July fourteenth, eighteen hundred and ninety, shall be used inthe 
coinage of subsidiary silver coin, an amount of Treasury notes issued under said 
Act equal to the cost of the bullion contained in such coin shall be cancelled and 
not reissued. 

Sec. 6. That the Secretary of the Treasury is hereby authorized and directed to 
cause all worn and uncurrent subsidiary silver coin of the United States now in the 
Treasury, and hereafter received, to be recoined ; and to reimburse the Treasurer of 
the United States for the difference between the nominal or face value of such coin 
and the amount the same will produce in new coin from any moneys in the Treasury 
not otherwise appropriated. So much of the joint resolution approved July 
twenty-second, eighteen hundred and seventy-six, relating to the issue of silver 
coin, as limits the aggregate amount of subsidiary silver coin and of fractional cur- 
rency outstanding at any time to fifty millions of dollars, be, and the same is hereby, 
repealed. 

Sec. 7. That the United States notes or Treasury notes issued under the Act of 
July fourteenth, eighteen hundred and ninety, hereafter issued or reissued, shall be 
of such denominations, not less than one dollar, as the Secretary of the Treasury 
may prescribe. Silver certificates shall hereafter be issued or paid out only in de- 
nominations of one dollar, two dollars, and five dollars, against silver dollars de- 
posited in the division of issue and redemption, or in exchange for silver certificates 
of denominations exceeding five dollars. 

Sec. 8. That Section fifty-one hundred and fifty-nine of the Revised Statutes of 
the United States be and the same is amended so as to read as follows : 


‘Section 5,159. Every association after having complied with the provisions of 
this title, preliminary to the commencement of the banking business, and before it 
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shall be authorized to commence banking business under this title, shall transfer and 

deliver to the Treasurer of the United States, as security for its circulating notes. 
any United States registered bonds, bearing interest, to an amouxt, where the capi- 
tal is one hundred and fifty thousand dollars or less, not less the": one-fourth of the 
capital, and fifty thousand dollars where the capital is in excess of one hundred and 
fifty thousand dollars. Such bonds shall be received by the Treasurer upon de. 
posit, and shall be by him safely kept in his office until they shall be otherwise dis. 
posed of in pursuance of the provisions of this title; and such of those banks hav. 
ing on deposit bonds in excess of that amount are authorized to reduce their circu- 
lation by the deposit of lawful money as provided by law: Provided, that the amount 
of such circulating notes issued to any National Banking Association having on de- 
posit United States bonds to secure circulation at the passage of this act, or which 
may hereafter deposit such bonds to secure circulation, shall not exceed in any case 
the par value of the bonds deposited as herein provided.” 

Sec. 9. That every National Banking Association shall pay to the Treasurer of 
the United States, in addition to the taxes imposed by an Act approved July thir- 
teenth, eighteen hundred and ninety-eight, entitled ‘‘An Act to provide ways and 
means to meet war expenditures and for other purposes,” each half year in the 
months of January and July, on or before the thirteenth day thereof, a tax of one- 
tenth of one per centum upon the value of its franchise, as measured by the aggre- 
gate amount of its capital, surplus, and undivided profits, upon the last day of the 
calendar month next preceding. Sections fifty-two hundred and fourteen, fifty-two 
hundred and fifteen, fifty-two hundred and sixteen, and fifty-two hundred and 
seventeen, of the Revised Statutes of the United States, are hereby repealed. But 
nothing in this Section contained shall be so construed as in any manner to release 
any National Banking Association from any liability for taxes or penalties incurred 
prior to the passage of this act. In order to enable the Treasurer to assess the taxes 
imposed by the provisions of this Section, each association shall, within ten days 
from the first days of January and July of each year, make a return, under the oath 
of its president or cashier, to the Treasurer of the Unitcd States, in such form as 
the Treasurer may prescribe, of the amount of its capital, surplus and undivided 
profits upon the last day of the calendar month preceding. Every association which 
fails to make such return shall be liable to a penalty of two hundred dollars, to be col- 
lected either out of the interest as it may become due such association on the bonds 
deposited with the Treasurer, or, at his option, in the manner in which penalties are 
to be collected of other corporations under the laws of the United States. Whenever 
any association fails to make the return herein required, the taxes to be paid by 
such association shall be assessed upon such an amount as the Treasurer may de- 
termine to be the true amount of capital, surplus, and undivided profits of such as- 
sociation. Whenever an association fails to pay the taxes imposed by this Section, 
the sums due may be collected in the manner provided for the collection of United 
States taxes from other corporations ; or the Treasurer may reserve the amount out 
of the interest, as it may become due, on the bonds deposited with him by such 
defaulting association. 

Sec. 10. That section fifty-one hundred and thirty-eight of the Revised Statutes 
is hereby amended so as to read as follows: 

‘‘ Section 5138. No association shall be organized with a less capital than one 
hundred thousand dollars, except that banks with a capital of not less than fifty 
thousand dollars may, with the approval of the Secretary of the Treasury, be or- 
ganized in any place the population of which does not exceed six thousand inhabi- 
tants, and except that banks with a capital of not less than twenty-five thousand 
dollars may, with the sanction of the Secretary of the Treasury, be organized in any 
place the population of which does not exceed two thousand inhabitants. No asso- 
ciation shall be organized in a city the population of which exceeds fifty thousand 
persons with a capital of less than two hundred thousand dollars.” 

The above bill was unanimously approved by the Republican caucus December 
6, with the following changes: 

In Section 4, to obviate avy possible misunderstanding, the word ‘‘ redemption ”’ 
was inserted to identify without question the fund to be held for that purpose. An 
additional section was added, changing Section 10 of the National Banking Act, so 
as to make the limit of the issue of circulating notes to any bank to 100 per cent. 
of its capital stock. 
























































THE DOMESTIC EXCHANGE NATIONAL BANK OF 
NEW YORK. 





The problem of collecting out-of-town checks, which has been brought into 
general public notice by the action of the New York Clearing-House banks a few 
months ago, is about to be attacked by new methods by the Domestic Exchange 
National Bank. This new concern, which was organized on November 14, with 
$300,000 capital, intends to make the collection of out-of-town checks its especial 
business. 

Mr. Robert D. Kent, the organizer and President of the new bank, has had a bank- 
ing experience of over twenty-five years. His thoughts were first directed to the sub- 
ject of collecting out-of-town checks when he was employed by one of the National 
banks of Philadelphia, and when it was his duty to sort and charge such checks and 
start them on their travels by direct or indirect routes to their various points of pay- 
ment. At this time he advocated the collection of all such checks by united action 
on the part of the banks of the city. After some years’ service in the bank referred 
to, he effected the organization and became the Cashier of the Atlantic City National 
Bank of Atlantic City, N. J., retaining the position for several years. Here valuable 
experience with the question was obtained from the out-of-town end. It was found 
that the bank which handled the largest amount of checks on an out-of-town bank 
could command by far the best terms for remittances. 

In 1886, Mr. Kent effected the organization of the Passaic National Bank, of 
Passaic, N. J., and became its Cashier, which position he has just resigned in order 
to devote his time to the new bank. Later he took an active part in the organiz- 
ation of the Passaic Trust and Safe Deposit Company and of the Rutherford Na- 
tional Bank of Rutherford, N. J., and is the Vice-President of both these institu- 
tions. 

In 1885 he was so impressed with the possibilities of economy in the combined 
system of collecting the out-of-town checks that an effort was made to interest the 
Philadelphia Clearing-House in the matter, and a paper on the subject was written 
and presented to the clearing-house committee. From that date until now he has 
been a constant student of the question. 

The difficulties, delays and expense due to collecting out-of-town checks by the 
usual round-about methods are so well known that it is not necessary here to de- 
scribe them. In the February number (1898) of the BANKERS’ MAGAZINE, page 
221, is an article which contains much valuable information on the subject. 

A systematic and combined method of collecting has, for many years, been advo- 
cated by the Boston bankers, and it is now being undertaken. Mr. Kent is of the 
opinion, however, that it is asking too much of out-of-town banks to remit at once 
at par for all checks drawn on them, which method is provided for by the Boston 
plan now being introduced in Massachusetts. 

The policy of the proposed bank will be to correspond directly with practically 
all points within reach of one day’s mail from New York city, and also with all 
towns of considerable size throughout the country and in Canada. The great mass 
of checks they will not be asked to remit for at par, but at what may be called a 
wholesale rate. Immediate returns will be arranged for and payment for collections 
will, as a rule, be made when such returns are in hand. Telegraphic transfers from 
distant cities will in many cases be arranged for. 
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A special service it will render to out-of-town banks will be to act for them in ad. 
vancing funds in New York on the checks of some of their best and largest de- 
positors, thus making the checks of their preferred depositors par in New York. 

The chief objection to the antiquated, indirect method of collecting country 
checks is that it is wasteful of time, labor and money. Many of the checks upon 
banks in out-of-the-way country towns received by New York merchants have to 
pass through five or more different banks before they reach the banks upon which 
they were drawn. Each bank through which the check passes, as a rule, delays its 
remittance of proceeds as long as it can, and charges a rate of exchange “‘as high 
as the traffic will bear.” In each of these banks detailed records have to be kept, 
and in each the expense for clerk hire, stationery and postage is a large item. The 
lost interest on the money in transit is a serious matter to New York banks. 

The total expense of collection to the New York banks has become so great that 
they have declared the old system of collecting free for their customers no longer 
tolerable, and the clearing-house banks have therefore combined together to exact 
an arbitrary collection charge for all out-of-town checks. 

The larger banks collecting vast numbers of checks have thus turned what was 
formerly a source of loss into a source of profit, but it is probable that the smaller 
banks, handling a smaller number of checks, find that the charges they make for ex- 
change are no more than enough to recoup their expenses of collection. 

It is also probable that even the larger banks make no profit on the vast number 
of small checks of $10 or under which they receive from retail merchants, publishing 
houses, etc. 

The Domestic Exchange National Bank intends to introduce the system of direct 
and prompt collection, and improved office methods for saving labor, by which the 
actual cost of collection will be greatly reduced. It offers to act as the collecting 
agent for the banks of New York city and other points, making cash returns as 
promptly as possible, and charging for its services a rate which will be less than 
their present costs of collection. 

It will also offer to the mercantile firms of New York city to collect their checks 
for a less charge than that now made by the clearing-house banks, or to collect 
them free of charge if a sufficiently large balance is kept to justify such free col- 
lection. 

One service the new bank should be able to render to the business interests of 
New York city is its causing the return to New York of the considerable sums of 
money which the merchants, since the action of the clearing-house, have been de- 
positing in other cities, such as Boston, Albany, Philadelphia and Chicago. 

The new bank does not intend todo a currency business, but it will keep an account 
with other city banks, and make its payments to its customers in checks on sucls 
banks. It does not propose to compete with other banks in soliciting the ordinary 
accounts of mercantile firms, but to confine its energies to its peculiar specialty, the 
collection of out-of-town items. 

The bank has secured a temporary location at Nos. 9 to 13 Maiden Lane, New 
York city, where it will open for business about January 1. On May 1 it will re- 
move to its permanent location at Broadway and Chambers street. 








SAFE AND PROFITABLE INVESTMENTS.—The well and favorably known bond house of 
Messrs. Farson, Leach & Co., this city and Chicago, make a special and interesting offer in 
this month’s MAGAZINE to banks, Savings banks, and private individuals, holding Govern- 
ment four per cent. bonds, $25,000,000 of which the Secretary of the Treasury offers to pur- 
chase in order to relieve the tightness of the money market. Messrs. Farson, Leach & Co. 
offer to exchange New York city bonds for the Government fours. It will be seen that 
the Governments now net only some 2.12 to 2.25 per cent., while the New York city bonds 
net investors at least three per cent., and run for a much longer period of time before 
maturity, thereby saving the trouble of reinvestment in the near future. Parties intending 
to sell their Governments will do well to write Messrs. Farson, Leach & Co. at once. 














BANKING A PROFESSION. 





[An address delivered before the Michigan Political Science Association, in University 
Hall, Ann Arbor, November 11, 1899, by Harvey J. Hollister, Cashier Old National Bank, 
Grand Rapids, Mich.] 

The early settlers of this State had much to overcome. The first generation had 
far more of toil than of rest, more to dishearten than to encourage ; nevertheless the 
buoyant hopes and anticipations that urged the fathers westward did not desert 
them, but with untiring energy they worked on—if not always wisely—laying the 
foundations of a State that was to become within half a century one of the fairest 
and most prosperous of the Union. Those men but dimly comprehended the mar- 
velous resources of nature that lay hidden under their feet, and that not many years 
later were to be developed and made to enrich not only its own citizens but multi- 
tudes beyond its borders. For many years my claim has been that no other State 
has given out so much to its sister States by which they have become prosperous and 
wealthy. Its wonderful forests of immense growth and variety ; its mines of iron 
and copper, unequalled in the world ; its inexhaustible veins of salt; its extensive 
fruit belt ; and, not least, the surplus products of its nearly two hundred thousand 
farms, have gone to build up a great commonwealth and bring within its borders 
nearly two and one-half millions of people. 

My own memory goes back for sixty years. In those early days one of the 
greatest burdens of the people, and the greatest obstacle to progress, was the char- 
acter of the money then in circulation. Under lax laws, by unscrupulous and de- 
signing men—as well as those of honest purpose, but profoundly ignorant of the 
safe conduct of banks—an irredeemable quantity of paper, purporting to be secure, 
was foisted upon the people. Many of these banks were located at inaccessible 
points, with no apparent purpose on the part of those organizing them of ever re- 
deeming their issues. It isa long story, and I will not weary you with its history ; 
sufficient now to say that nearly five millions of this vicious class of so-called money 
was issued, and a large portion of it became utterly worthless in the hands of a 
suffering but law-abiding people. Ihave often wondered that the men who thus im- 
poverished the citizens of a territory just taking on the dignity of Statehood should 
have been permitted to go unpunished. 

The men and women who came early to this State were of a high order of char- 
acter, and had great respect for law ; they bore their losses more or less philosophi- 
cally, meantime seeking to remedy by legislation the mistakes of the past; so se- 
vere, however, was their experience that for the next twenty-five years there were 
no banking privileges granted to organized capital. If my memory is correct, only 
four banks having charters existed during these years that had the privilege of issu- 
ing bills for circulation. There were three organizations at Detroit and one at 
Adrian, each having very limited circulation. The money in circulation overand above 
a limited amount of coin, silver and gold (much of the former bearing the Mexican 
stamp), was largely made up of the State bank issues of New York and New Eng- 
land, some Canadian, with Ohio, Indiana, Kentucky, Illinois and Wisconsin State 
hank currency thrown in. This heterogeneous lot required experts to discriminate 
in order to select that which was not the poorest. 

A large part of these issues was always subject to a heavy discount if New 
York city funds were required. 
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UNSATISFACTORY CONDITION OF THE CURRENCY BEFORE THE CIVIL WAR. 


I cannot adequately describe to you the utterly unsatisfactory condition of the 
bank circulation of this country at the commencement of the Civil War. Every 
State had its own banking laws; in most of them—North and South—there were 
banks of issue, and individuals, obtaining charters for the building of a plank road, 
or the organizing of an insurance company, succeeded in getting special privileges 
under their respective charters, enabling them to issue notes, or promises to pay. 
One of these institutions, bearing the name of the Wisconsin Marine and Fire Insur- 
ance Company, located in Milwaukee, owned and controlled by one George Smith, 
had at one time a million and one-half dollars of its promises to pay in circulation. 
Under somewhat similar gonditionsthere were issues of similar kinds of promises in 
the form of bank notes in many other Western States. Michigan did not allow such 
issues, but the State was flooded with this form of currency. 

When I went to Grand Rapids, fifty years ago, the ‘‘George Smith currency,” 
so-called, formed the greater part of the circulating medium of the Grand River 
Valley. It is to be said that the ‘‘George Smith money” was fully redeemed—Mr. 
Smith being an honorable man, possessed of large wealth. He was a Scotchman, 
having come to this country early in the ’30’s. Just prior to the Civil War he 
closed out his interests in this country and went back to his native land ; he has 
but recently died at the great age of ninety-two, possessing property estimated 

at not less than fifty millions of dollars. It is safe to say that no other man, in his 
time, exercised so much influence upon the financial interests of the West as he did. 
He served our people well, even though in irregular ways. He was a born finan- 
cier—many Scotchmen are. Peace to his ashes. : 


INTRODUCTION OF THE NATIONAL BANKING SYSTEM. 


At the commencement of the Civil War, as I have already stated, there were in 
this State only four chartered institutions, with capital aggregating less than half 
a million dollars, and deposits of a less amount. The rate of exchange on New 
York, at this date, for a large part of the circulation was simply enormous. The 
exigencies of a great war demanded money ; the Treasury of our Government was 
empty. Mr. Chase, then Secretary of the Treasury, was at his wits’ end. The 
obligations of the Government were at a discount; temporary loans were only 
negotiated at exorbitant rates ; many there were who prophesied the utter collapse of 
Government credit. I very well remember the expression of one of our own citizens 
to the effect that the obligations of the United States would soon be obtained at the 
rate paid for waste paper. At such a time Mr. Chase put forth his scheme ofa 
National banking system, a plan which has proved so valuable to the country as to 
be counted among the compensations attending the war next to that of the extinc- 
tion of slavery. The institution of this system was a death-blow to all State bank 
issues, as a tax of ten per cent. was laid by the Government upon all such circula- 
tion, which made it practically impossible for State banks to put forth any of their 
own notes. This law is still in force and there is no State bank in this country that 
issues any circulation. 

The National Banking Law took effect in 1863, and immediately organizations 
formed under the law began to do business; I think among the first of these organ- 
izations was the First National Bank, of your own city. These banks deposited 
with the United States Treasury United States bonds, and secured with them all 
circulating notes they desired to issue, but in no case receiving a larger amount than 
their paid-up capital, and with the further restriction that they should receive and 
issue only ninety per cent. of the par value of the bonds deposited with the Govern- 
ment as security. 




















BANKING A PROFESSION. 


SAFETY OF THE NATIONAL BANK NOTES. 


Thirty-six years have passed since that law went into effect. More than five 
thousand banks have organized under it ; hundreds of millions of dollars have been 
issued and sent broadcast over the land, and, while within a period of twenty years 
prior to the war not less than two hundred millions of dollars of State bank cur- 
rency became valueless in the hands of the people through the insolvency of the 
banks uttering it, under the present system, covering a period of nearly double 
(more than thirty-six years), not one dollar has ever been lost because of the insol- 
vency of the bank that issued it. A considerable number of National banks have 
failed or gone into voluntary liquidation, and depositors have suffered to a greater 
or less extent although the loss has been limited as compared with the losses sus- 
tained under the State bank system, but the note-holder has felt perfectly secure 
and at rest, whatever of this class of money that he might have in his possession 
being as valuable, whether issued by an insolvent bank or by a solvent one. 

Herein, I have long believed, lay the secret in large measure, of the speedy recu- 
peration of the country after the Civil War, and the wonderful development of its 
natural resources. The people no longer had to contend against the fearful losses to 
which from the beginning of our Government they had been subject. 

There may be a better banking system, its circulation safer, more convenient and 
more readily converted into coin, but I have looked in vain for it among all the na- 
tions of the earth. There could be some modifications of a minor character and 
some privileges added to the present law, but the principles of absolute security and 
national oversight will not readily be surrendered by the people. ‘I am aware that 
there is a cry up and down the land against National banks ; to a greater or less ex- 
tent this cry has been heard for years, but for the life of me Iam unable to recog- 
nize any valid reason for this cry ; surely banking under this law is not a monopoly. 
Any five persons, in any of the States or Territories, can associate themselves and 
organize a bank, with a capital of fifty thousand dollars or oneof as many millions ; 
conformity with the present law is the only qualification needed. The country 
town may enjoy its presence as well as the city, and the system of examination on 
the part of the general Government is never irksome to those desirous of doing a 
legitimate business. 

I have spoken at some length upon the present system, and I have spoken earn- 
estly, for I have worked under its provisions for thirty-six years, and my faith in its 
value to the people increases as years multiply. I believe further that the National 
banks should furnish the entire circulation of the country, and that the United 
States Government should be forever relieved of the burden of a multiform class of 
issues, in various ways and by numerous expedients fastened upon it; I include 
them all, even the greenback as well as the Teeasury note and silver certificate. I 
may not say more upon this part of the subject, but I do most earnestly desire that 
our Government should copy after Great Britain and France, and allow the corpo- 
rations, properly restricted, to furnish the paper money of the country, the same to 
be secured by National obligations, issued under the supervision of the Government 
and redeemable on demand in coin of the realm. 


NEw PROBLEMS ARISING FROM THE VAST COMBINATIONS OF CAPITAL. 


It is undoubtedly a fact that in no other country of the world is the principle of 
associated capital applied more fully than in the United States. It is to this princi- 
ple we are indebted for the enormous increase of the railway, manufacturing and 
commercial interests during the last twenty-five years. The opening up of our na- 
tional domain and the development of our immense natural resources would not 
have been possible without the practical application of organized capital ; certainly 
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such a system of banks as now exists could not have been established. As enter. 
prise opens up fresh fields and nature pours out her wonderful gifts to the earnest 
seeker, the outgrowth of property under intelligent management is becoming more 
and more immense ; its forms are so diversified, and its influence so extensive, that it 
has become, in the eyes of the people, a controlling power, and one socially well- 
nigh unmanageable. As another has said : ‘‘ The human mind stands bewildered in 
the presence of its own creation.” 

The idea of property was of slow formation in the human mind; this idea fin. 
ally became a permanent motive and marks the commencement of civilization. The 
evolution of this idea of property occupies a remarkable portion of the mental his- 
tory of mankind, but now, as Mr. Morgan says in his ‘‘ Ancient Society,” ‘‘ the dis- 
solution of society bids fair to be the termination of a career of which property is 
the end and aim.” Property in the hands of the individual is limited in a large de- 
gree in its power to do harm, remaining, however, a power for good or evil some- 
times affecting entire communities. Money with a human personality and conscience 
back of it is never wholly bad, but when this form of power is concentrated, as in 
these days it has become to a larger extent than ever before in the history of civili- 
zation, and when, as is usually the case, such combinations lose the human quality 
in action, it becomes a problem so serious and difficult of solution or management 
that legislators and jurists confess their inability to duly protect society. Properly 
used, this concentrated power in the form of organized capital, is a tremendous 
force that will work out most beneficent results ; improperly used, the high sense of 
responsibility being absent, its results are, as it affects general society, disastrous. 
Nothing can be more apparent to any observer of the facts as they exist the world 
over. At the same time, should the views of some men occupying judicial posi- 
tions to-day be entertained, and capital no longer allowed to be used in organized 
form, from that moment the country will begin to retrograde; the motive power 
cut off, progress ceases. 


zt I A} SITS A} VEALTH. 
GROWTH OF BANK DEPOSITS AND WEALTH 


Fifty years ago the deposits in the banks in this State probably did not exceed 
half a million dollars. The last compiled statement of the National and State banks 
shows that they hold in trust one hundred and forty-six millions of dollars. Fifty 
years ago there were no Savings banks in the West, and but few inthe East. To-day 
the deposits in the Savings banks of this country aggregate the enormous sum of 
two thousand and sixty-five millions of dollars, asum greater than is contained in 
all the Savings banks of Great Britain, France, Russia and Italy combined, exceed- 
ing their total deposits by three hundred and sixty-six millions of dollars. Consider 
these facts for a moment—think of the labor of this country laying away, in fifty 
years, more than two thousand millions of dollars of good money against a rainy 
day ; what other land under the sun has ever given such return to the labor of the 
hand ? Compared with the rest of the world there is no poverty in this country ; 
even Coxey himself changes front, and instead of leading an army to Washington 
for relief, is about to institute a manufacturing industry and employ a large body 
of men at good wages. 

The wealth of the United States now exceeds by many millions that of any other 
nation. The census of 1890 gives it at sixty-five thousand millions of dollars, a 
sum incomprehensible. The coming census will show a much larger sum, and un- 
less war or pestilence should intervene, you young men are to witness an accumu- 
lation of wealth in your country aggregating a larger amount than that possessed by 
all Western Europe. This country is to be, not many years hence, the clearing -house 
of the world ; able London financiers already admit it. 











BANKING A PROFESSION. 


QUALIFICATIONS OF THE SUCCESSFUL BANKER. 


I now come to the real point of my talk with you this morning. I want to speak 
of the kind of talent and personal quality that it requires if successful and highly 
satisfactory results are to be obtained, and the future of the financial interests of 
this country wisely administered. Thus far its financial affairs have been directed 
by those who have obtained their skill and knowledge in the slow and insufficient 
school of experience. I know full well that there are many in our profession who 
believe and advocate that this school is all-sufficient ; but to me it seems & very seri- 
ous conclusion. Who now thinks of the physician as worthy of the name unless 
thoroughly prepared by years of severe educational training. The answer of the 
old professor to the young student who earnestly solicited an additional text-book 
upon anatomy—that it was not needed, as there were no more bones in a man’s body 
now than there were fifty years ago—will not do. Agriculture, art, mechanics, 
medicine, the law, theology, one and all, are each year hastening to work upon more 
strenuous lines and raising the standard of scholarship. It is incomprehensible that 
the science of banking should so long fail to be taught. Itis true that in some of 
our universities some good work approaching a more thorough course has been pre- 
scribed, but as yet, within my knowledge, there has been no course of instruction 
proposed as in other professions. I speak of the business of banking as a profess- 
ion. I do not hesitate to thus dignify my vocation. I know of no line of activity 
requiring a higher order of character, greater activity of mind and keener sense of 
responsibility, or broader opportunities for practical service tomen. The wealth of 
the nation is held by its financiers in custody, and that which is of far more import- 
ance—the sacred savings of the widow and orphan. The banker is the trustee of 
the people; he must administer the trust faithfully and intelligently ; nothing less 
can be considered. With accumulations so rapid, doors opening as never before in 
places and lands hitherto inaccessible, educated young men of a high order of char- 
acter and attainment will be sought for. They are in demand to-day. The school 
of experience alone is too slow; the world is moving faster than it used to. The 
idea that college training unfits a young man for practical life is not true ; some of 
us know better, and only deplore the fact that circumstances fifty years ago forbade 
such an inestimable privilege to be ours. To keep up with the rapid movement of 
these days, the University of Commerce and Finance must have its graduate de- 
partment ; and, what seems remarkable to some of us, present circumstances and 
prospects suggest its work. 


**The United States is not now, and may nevermore be, a debtor nation, For two cen- 
turies it has been our business to furnish foreigners with raw materials and food, for them 
to fabricate and returnin manufactured forms. Weare now changing this; our list of manu- 
factures now exported is already a long one, and each month of each succeeding year it is 
growing longer and larger. Weare daily reaching new States and regions. How to reach 
and command the markets of the world is no longer a dream; it is a matter of serious con- 
sideration. The extension of American business is already occupying the thoughts of enter- 
prising, far-seeing men.”’ 


THE Times DEMAND MEN OF EDUCATION AND SKILL. 


For the conduct of this vast world of commerce and finance there will be needed 
men of adequate knowledge and training, and the schools will be called upon to 
provide a new kind of education. At the American Benkers’ Convention, held in 
September last, it was particularly noticeable that there was a larger proportion of 
young men representing the banks of the country than ever before. The greater in- 
tensity of our modern modes of work, the heavier nervous demands which modern 
conditions require, make it imperative that younger shoulders should bear a larger 
part of the burdens and responsibilities incident to our business, The machinery of 
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civilization has become so complex, and its activities are in themselves so danger. 
ous, unless directed by trained heads, cool judgment, inflexible wills and capacity 
for sustained effort—which are the synonyms of strength in men. The very vast- 
ness of modern activities demands a strength our fathers knew not. The leaders in 
the finances of this great nation bear responsibilities that may well test the strength 
of the stoutest. Iam glad to know that the young men succeeding to the more re. 
sponsible positions are eager to learn whatever is worth learning ; they seem ready, 
also, to recognize the fact that it is impossible to touch business ina large way with- 
out a certdin amount of culture and technical education. This is very evident to 
the Committee on Education of the American Bankers’ Association, as that commit- 
tee has recently received several petitions signed by a large number of the employees 
of a considerable number of the banks of the country, praying the American Bankers’ 
Association to provide an Institute of Bankers similar to the one in very successful 
operation in England. One petition reads as follows: 


** We, the undersigned bank clerks, desiring a higher development of banking as a profes- 
sion in this country, and enlarged facilities for its thorough study, respectfully call the at- 
tention of the American Bankers’s Association to the fact that there is notin this country, 
at the present time, an Institute of Bankers, or any other means for acquiring an education 
in the profession of banking available to all those desiring such an education ; that banking 
is not practiced as a profession in this country as it should be. 

That much of the ill-will shown towards banks arises from ignorance of their economic 
value and true function; that with the facilities for special training in banking and finance, 
and the laws relating thereto, the standard of the profession would be greatly raised, banks 
conducted upon safer and more scientific principles, and the people in general better informed 
of, and in barmony with, an institution which isso essential to the business of this country. 
This will lead to more economical and scientific banking and currency laws, and we may 
hope some time to lead other countries in our financial system instead of being led. 

Believing that the future of banking in this country demands better training than it is 
now possible for bankers to acquire, and with the desire on our part to use all available means 
which our circumstances will permit for qualifying ourselves for our profession, we, there- 
fore, respectfully petition that the American Bankers’ Association will father a movement 
toward the founding of an Institute of American Bankers, opening to us—and to all in this 
country who follow our profession—the facilities for study and training similar to those fol- 
lowed in England and Scotland, and which shall be adequate to our needs and an honor to our 
country and the American Bankers’ Association.”’ 


At the suggestion of the gentleman who requested me to present this subject to 
you, I venture to suggest a list of those acquirements which seem to me most essen- 
tial. I do not offer this list as entirely my own; I have been assisted in part by gen- 
tlemen whom I consider better qualified than myself, oneof them a professor of po- 
litical science in one of our Western universities, the other a gentleman largely in- 
terested in this direction, living in the East. Neither of the persons referred to isa 
banker by profession. In considering their suggestions I have wondered more than 
once at their knowledge of our needs. Among these suggestions I give the following : 

The science of political economy. 

The science of the State and Government. 

The elements of law. 

The science of money and banking. 

The science of credits. 

The history of commerce and industry. 

The science of public revenue. 

The history of banking and exchange. 

The National bank system. 

Clearing-houses. 

Onevof these gentlemen has laid out the work of the student as follows : 

First Year.—Political economy ; elementary instruction in the general principles 
governing sound currency and a good banking system. 
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Second Year.—Two courses could be offered—one on history and principles of 
banking, which might in part be based on text-books supplemented by such exer- 
cises as the experience of the instructor might suggest; and another offered a more 
limited number who should have time to make investigation of the financial history 
of the United States. 

Third Year.—A still more advanced class could be formed, whose members would 
themselves investigate legislative and statistical problems of banking and finance, 
under the direction of an instructor, and whose reports would serve at once as a 
means of mutual instruction for the class and as a basis for valuable information to 
the public. 

To these lines of work may be added: Laws governing corporations, insurance, 
bankruptcy and contracts, and commercial paper, labor laws and financial interna- 
tional law, and more especially private international law, and various modern lan- 
guages ; these last seem to me of great importance. 

I am made well aware, by a recent perusal of the course of instruction pursued in 
some of our larger universities (including our own) that a number of the subjects 
mentioned already form no inconsiderable part of the instruction given, but I plead 
for a more comprehensive as well as technical line of study. 

In conclusion may we not assume as agreed to these propositions : 

(ist) That there is already a need of a higher education for the men who are to 
conduct and direct the higher commercial, financial affairs of this great country. 

(2d) That this need will expand rapidly in the near future. 

(8d) That this education must be given in schools or classes organized according 
to successful precedent. 

Where can this be done so well or quickly as in our great universities? Already 
the Columbia University has instituted this present year a chair, at the urgent sug- 
gestion and at the expense of the Chamber of Commerce of the State of New York, 
that will give instruction along the lines deemed by that most influential and able 
body of men the most essential in the fitting of the young men who are to succeed 
them. The curriculum of this course comprises, fundamentally, courses in the prin- 
ciples governing business, combined with detailed courses in practice, and it is 
intended that many of these latter courses, as well as some of the former, should be 
given by men having an intimate personal acquaintance with actual business life. 


INSUFFICIENT EDUCATION OF BANKERS. 


It is my settled conviction that we may attribute the large share of failures in 
business, both in the line of our general industries and more particularly in banking, 
to the lamentable fact that so many persons who enter upon a business career are 
unfitted by lack of that mental discipline which education gives. There may be 
once in a generation a ‘‘ David Harum,” and yet David’s natural gifts were not alto- 
gether of a quality to be coveted by the young men who will, I trust, live a more 
comprehensive life. We have the ever-present fact staring us in the face that men 
entirely unfit by training and experience are entrusted with the handling of capital 


and credits. 


‘It is high time for the banker, the merchant, the insurance and the railroad men to have 
their special classes of science; it is to be expected that they will bedemanding them; if they 
don’t the country will. Ignorance and presumption (ever allied) in these places have cost us 
untold millions.” 

It is hardly necessary to go out of any considerable center of business for exam- 
ples of men who assume to run banks because they have made a little pile of money 
in the wheat pits, on the stock exchange, or in real estate deals. One of the duties 
laid upon the American Bankers’ Association is to insist upon a practical educational 


test. While it is true that many of our leading bankers and financiers have educated 
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themselves through their business career, and while a peculiar honor attaches to the 
self-educated man, yet the day of small things is passing away, indeed it has passed. 
The day ought to be near at hand when the college or university certificate should 
be the passport for the young men who choose a business career. I am not here to 
criticize any lack of interest on the part of the universities in this matter ; I know full 
well that those who have directed them have only delayed action because of insuf- 
ficient appropriations or an empty treasury. No, I rather lay the responsibility for 
this long delay upon the bankers themselves. Some fifteen years ago, in a paper 
presented at the annual convention of the American Bankers’ Association, held at 
Saratoga Springs, I made use of these words: 


“There are schoois for every profession but our own. Agriculture, medicine, the arts, 
mechanics, law and theology are provided, at great expense to the State and individual, with 
schools of a high order. Men and States vie with each other in the establishment of centers 
of practical knowledge covering many avocations, while the banker and his line of work are 
practically unrecognized. It should be possible in our universities for our young men to 
acquire the foundation principles that underlie practical business affairs and the science of 
banking. I believe in the unity of the professions; they all spring from one source and are 
branches of the same tree; their fruit is the evidence of a higher civilization. In order that 
any or all of them should render the highest service to mankind they should be elevated by 
culture and education.”’ 


The American Bankers’ Association has a membership of nearly four thousand, 
embracing most of the important banks of the country. It is, as it should be, a 
conservative body. Its opportunities, however, press upon it, and many of its 
members are very solicitous that it should not fail to embrace them. Among the 
most apparent is similar action to that taken by the New York Chamber of Com- 
merce. The association should institute a chair in at least two of our leading univer- 
sities where the future bankers of this country can be educated. 








PRESIDENT McKINLEy’s MEssaGE.—In his annual message to Congress the Presi- 
dent recommends legislation providing for greater elasticity in the circulation of 
National banks and for the organization of banks with $25,000 capital. He further 
says: 


“T urgently recommend that to support the existing gold standard, and to maintain ‘ the 
parity in value of the coins of the two metals (gold and silver) and the equal power of every 
dollar at all times in the market and in the payment of debts,’ the Secretary of the Treasury 
be given additional power and charged with the duty to sell United States bonds and to em- 
ploy such other effective means as may be necessary to these ends. The authority should 
include the power to sell bonds on long and short time, as conditions may require, and should 
provide for a rate of interest lower than that fixed by the act of January 14, 1875. While 
there is now no commercial fright which withdraws gold from the Government, but, on the 
contrary, such widespread confidence that gold seeks the Treasury demanding paper money 
in exchange, yet the very situation points to the present as the most fitting time to make 
adequate provision to insure the continuance of the gold standard and of public confidence in 
the ability and purpose of the Government to meet all its obligations in the money which the 
civilized world recognizes as the best. * * * It behooves us, therefore, to provide at once the 
best means to meet the emergency when it arises, and the best means are those which are the 
most certain and economical. Those now authorized have the virtue neither of directness 
nor economy. We have already eliminated one of the causes of our financial plight and em- 
barrassment during the years 1893, 1894, 1895 and 1896. Our receipts now equal our expendi- 
tures, deficient revenues no longer create alarm. Let us remove the only remaining cause 
by conferring the full and necessary power on the Secretary of the Treasury and impose 
upon him the duty to uphold the present gold standard and preserve the coins of the two 
metals on a parity with each other, which is the repeatedly declared policy of the United 
States. 

In this connection I repeat my former recommendations that a portion of the gold hoid- 
ings shall be placed in a trust fund from which greenbacks shall be redeemed upon presenta- 
tion, but when once redeemed shall not thereafter be paid out except for gold.” 
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HARVEY J. HOLLISTER 


Llarvey J. Hollister, Cashier of the Old National Bank, of Grand Rapid vi 
; 7 7 , . » ’ . 
was born at Romeo, Macomb county, Mich., August 29, 1830. For his 
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sentative of the eighth generation from Lieutenant Hollister, the son of Co! 


Bently Hollister, who was one of the early pioneers in Michigan. Col. Hollister gave 


inguished service as a il engineer in the territorial organization of Michigas 

\t the time of Mr. Harvey J. Hollister’s birth Michigan was a frontier territor) 
coming a State until several years later. Its people had at that early day h 

uve courage, energy and hope, and the advantages for an education were very 


“i Mr. Hollister seems to have made the most of what offered, was a faithful! 


student when at school and a hard worker on his mother’s farm. When but seven- 
vears old he taught school for a winter near Romeo, then entered into the em 
P| f adrug firm in Pontiac. Two years later he joined his family, who had 


to Grand Rapids. For afew months he was a clerk in a mercantile house 
ratime in a drug store, but in 1853 he became confidential clerk in the 
if house of Daniel Bail & Co., and later a partner inthe firm. The troub 
times of 1861 compelled Daniel Ball & Co., the last of the three banking houses 
city, to close out their business at a great loss to themselves, but their obliga 
were all met in full. Hon. M. L. Sweet opened almost at once another bank, 
Mr. Hollister as Manager. This continued until 1864, when the First Nationa! 
of Grand Rapids, was organized. The Sweet bank was merged in it, and its 
wer made Cashier and director. The bank was successful, and when its charter 
‘ed was succeeded by the Old National Bank, with Mr. Hollister as director and 
He is the pioneer banker in the city and the oldest banker in active serv} 
State, having served nearly forty-seven years continuously in these relation 


‘ir. Hollister is always a busy man, and’ besides his banking business has been 
fied with many other interests. He is Président of the Grand Rapids Ciearing 
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HARVEY J. HOLLISTER. 





Harvey J. Hollister, Cashier of the Old National Bank, of Grand Rapids, Mich.., 
was born at Romeo, Macomb county, Mich., August 29, 1830. For his ancestry he 
goes back to the pioneers of Connecticut, the first settler of his family in this country 
being Lieutenant John Hollister, who came from England in 1642, at the age of 
thirty, and settled in Wethersfield, Conn. The subject of this sketch is a repre- 
sentative of the eighth generation from Lieutenant Hollister, the son of Col. John 
Bently Hollister, who was one of the early pioneers in Michigan. Col. Hollister gave 
distinguished service as a civil engineer in the territorial organization of Michigan. 

At the time of Mr. Harvey J. Hollister’s birth Michigan was a frontier territory, 
not becoming a State until several years later. Its people had at that early day lit- 
tle save courage, energy and hope, and the advantages for an education were very 
limited. Mr. Hollister seems to have made the most of what offered, was a faithful 
student when at school and a hard worker on his mother’s farm. When but seven- 
teen years old he taught school for a winter near Romeo, then entered into the em- 
ploy of a drug firm in Pontiac. Two years later he joined his family, who had 
moved to Grand Rapids. For afew months he was a clerk in a mercantile house, 
then for atime in a drug store, but in 1853 he became confidential clerk in the 
banking house of Daniel Bail & Co., and later a partner in the firm. The troub- 
lous times of 1861 compelled Daniel Ball & Co., the last of the three banking houses 
in the city, to close out their business at a great loss to themselves, but their obliga- 
tions were all met in full. Hon. M. L. Sweet opened almost at once another bank, 
with Mr. Hollister as Manager. This continued until 1864, when the First National 
Bank, of Grand Rapids, was organized. The Sweet bank was merged in it, and its 
Manager made Cashier and director. The bank was successful, and when its charter 
expired was succeeded by the Old National Bank, with Mr. Hollister as director and 
Cashier. He is the pioneer banker in the city and the oldest banker in active service 
in the State, having served nearly forty-seven years continuously in these relations. 

Mr. Hollister is always a busy man, and besides his banking business has been 
identified with many other interests. He is President of the Grand Rapids Clearing- 
House, a position he has held since its organization ten years ago ; director and stock- 
holder in the Grand Rapids and Indiana Railway ; director in the Michigan Trust 
Company ; President of the Michigan Barrel Company ; director in the Grand Rapids 
Brass Company and the Antrim Iron Company, of Mancelona, Mich.; director and 
treasurer of the Cummer Lumber Company, of Norfolk, Va., and Jacksonville, Fla. 

It has been Mr. Hollister’s wish and aim that all his business connections should 
work in harmony with and be of benefit to the interests of the community at large. 

In addition to his business interests, Mr. Hollister, as President of the Charity 
Organization Society, and formerly one of the Board of Control of the State Public 
School, Trustee of Olivet College, Trustee of Butterworth Hospital, and Presi- 
dent of the Michigan Sociai Science Association, has become identified with the 
charitable and educational institutions of the State and country. He is a strong 
supporter of the principles of the Republican party, and although at no time actively 
engaged in politics, is closely connected with the councils of that party in the State. 

He has been a member of the First Congregational Church for fifty years, is one 
of its deacons, and has been its treasurer for twenty years. He has been identified 
with the Y. M. C. A. since its organization, and is greatly interested in anything that 
can benefit young men and better fit them for their life work. 

When Mr. Hollister went to Grand Rapids fifty years ago it contained less than 
3,000 souls. Now the small hamlet has become one of the most attractive and en- 
terprising of our Western cities, with a population of 100,000. 
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ANNUAL REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 

















TO THE FIRST SESSION OF THE FIFTY-SIXTH CONGRESS. 









TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
WASHINGTON, December 4, 1899. 


Sir :—In compliance with the requirements of Section 333 of the Revised Stat- 
utes of the United States, I submit herewith the thirty-seventh annual report of the 
operations of the Currency Bureau for the year ended October 31, 1899. 








CONDITION OF BANKS. 







On September 7, 1899, reports of condition were submitted by 3,595 National 
banks, with a paid-in capital of $605,772,970. The surplus fund and undivided 
profits amounted to $248,449,234, and $102,066,430, respectively. The individual 
deposits reached $2,450,725,595, and the aggregate liabilities $4,650,355,133. The 
loans and discounts on the date named aggregated $2,496,751,251. 

By comparison of the September 7 returns with those made on September 20, 1898, 
there is shown an increase in loans and discounts of $340,789,623. Of the aggre- 
gate loans on the former date, $1,063,701,180 were secured by stocks, bonds, and 
other collateral ; $907,109,304 represents two or more name paper, and $525,940,817 
single-name paper, including both demand and time. 

An examination of the loans, as classified in the returns, indicates that 62.83 per 
cent. of the loans of banks in central reserve cities is secured by stocks, bonds, or 
other collateral, 21.65 per cent. is paper with two or more individual or firm names, 
and 15.52 per cent. single-name paper. Of the loans of the banks in other reserve 
cities, 46.68 per cent. is with collateral, 29.66 per cent. two or more name paper, 
and 23.65 per cent. single name. Outside of the reserve cities, 26.76 per cent. of the 
loans is covered by collateral, 50.12 per cent. is represented by two or more name 
paper, and 23.13 per cent. single-name paper. Of the total loans of all National 
banks, forty-two per cent. is with collateral security ; nearly thirty-seven per cent. 
is paper with two or more individual or firm names, and twenty-one per cent. paper 
With one or more individual or firm names, including both demand and time. 































RECOMMENDATIONS RELATIVE TO BANK-NOTE CURRENCY. 


Section 333 of the Revised Statutes of the United States provides that the Comp- 
troller of the Currency, in his annual report to Congress, shall suggest amendments 
to the banking laws by which the system may be improved. 

There is one reform needed in the bank-note currency of the United States, con- 
cerning the general principles of which there seems little room for honest contro- 
versy. This is a provision for an emergency circulation which can be used in those 
seasons of the year in which the moving of crops requires an increase in the circu- 
lating medium, and to lessen the disastrous effects of the immense liquidation of 
credits incident to a financial panic. The widespread ruin and misery affecting all 
classes of citizens and all kinds of business, which result from an industrial and 
financial panic, is such that any measure designed to forestall or to lessen its de- 
structive power should properly demand the highest degree of consideration. A 
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time of active commerce and normal financial conditions such as we are enjoying at 
present is most opportune for the deliberate and careful discussion of measures 
which, if adopted now, may in a measure relieve the embarrassments above indi- 
cated and the keenness of the distress of commercial and industrial interests inci- 
dent to such panics as those of 1873 and 1893. 

It is true that the enactment of legislation by which the credit of our govern- 
mental currency may be protected from the effects of deficient revenues and from 
the influences of commercial panic, is important as a measure of governmental policy 
at this time. The panic of 1893 and an ensuing period of deficiency in governmental} 
revenue demonstrated that fact; but they likewise demonstrated the necessity of 
circulation of some nature by the banks which could be used to supply the demands 
during such an extreme emergency for a liquidating medium whose existence would 
tend to protect solvent institutions of all kinds from forced bankruptcy resulting 
from a money panic. The object of such a circulation is neither to provide profits 
to the banks nor to serve as a basis for the expansion of commercial credits under 
normal conditions. It would be to the country at large what the clearing-house 
certificates have proved to be in times of panic in some of our larger cities. 

The necessity for such circulation, designed for the mutual protection of banks 
and the public in times of panic and money stringency, and so heavily taxed as to 
compel its retirement after the period of acute demand for money iggpassed, is made 
clearer by a reference to conditions prevailing in 1893. 

The deposits of the National banks of the country between May 4 and October 4, 
1893, were reduced in the sum of $378,767,691 ; the contraction in balances on deposit 
with other banks was $51,198,856; the contraction in stocks and securities was 
$2,177,912. The banks took out $31,265,616 of new circulation and borrowed $36,- 
615,092 in their efforts to meet the general demands upon them. Asa matter of 
fact, the necessary delay incident to printing National bank notes by the Govern- 
ment after receiving the order for circulation by the banks, amounting on the aver- 
age to twenty-five days, prevented the issuance of a larger circulation at this time, 
the acute crisis having passed by the time the notes were ready for delivery, and the 
order for the notes canceled by the banks in consequence. 

The amount of orders canceled for this cause during the period above named is 
estimated at $11,000,000. Even with the aid of this additional circulation and bor- 
rowing, the National banks of the country to meet this drain in deposits were com- 
pelled to contract their loans during this period in the sum of $318,767,691, taking 
this immense amount from the productive industries of the country and carrying 
disaster, not only to employer and employee, but to every class of our citizens. 

The records of this office show that with our banking system asa whole the 
money stringency incident to a financial panic is soon over. At most it is a matter 
of but a few months. The crisis of a panic once passed, the arrested wheels of gen- 
eral business start moving very slowly, and the unproductive and unloaned capital 
of the country stagnates in the banks. 

In May, 1893, during the panic, the average reserve of the banks of the United 
States was 26.4 per cent., and in December, 1893, 35.7 per cent. In May, 1893, the 
banks of New York city held reserves of only 28.5 per cent., and in December, 1893, 
they held 41.2 per cent., or $66,663,000 above the required legal reserve of twenty- 
five per cent. 

These facts prove that emergency circulation which could be used to lessen the 
diastrous effects of the liquidation incident to an industrial and bank panic would be 
needed for but: a few months, and would not remain as a disturbing and unusual 
factor in business long after its time of maximum influence. 

In connection with the recommendations which he embodies hereafter, the Comp- 
troller repeats the recommendation made by him in his last report to Congress, to wit : 
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‘**For the purpose of allowing elasticity to bank-note issues to protect the banks and the 
community in times of panic, a small amount of uncovered notes, in addition to the secured 
notes, should be authorized by law under the following limitations: They should be subjected 
to so heavy a tax that they could not be issued in normal times for the purpose of profit, but 
would be available in times of emergency. The tax should be so large upon the solvent issy. 
ing banks as to provide a fund, which, in connection with the pro rata share of the 
assets of an insolvent bank, would ‘te sufficient to redeem the notes in full, without necessj- 
tating any preference of note holders over depositors of any insolvent issuing bank. The tax 
should be so large as to force this currency into retirement as soon as the emergency passes, 
Such a currency could be used only to lessen the evil effects of the too rapid liquidation of 
credits which are collapsing under a financial panic, but could not be profitably used as aq 
basis of business speculation and inflation. It should be to the business community what the 
clearing-house certificates are to our cities in times of panic—a remedy for an emergency, not 
an instrument of current business.”’ 


PossIBLE ELAsticity UNDER PRESENT SYSTEM. 


In view of the fact that our National banking system is composed of over 3,600 
separate institutions scattered throughout our great country and surrounded by 
diversified business conditions, the problem of the enactment of such a law, involv- 
ing as it does a departure to some extent from the principle of a bond-secured circu- 
lation, presents grave difficulties, arising partly out of the natural conservatism of 
our people and from the fact that the plan will be somewhat experimental]. That such 
a law providing for the protection of the business community shall be ultimately 
passed is of great importance. A marked degree of elasticity, however, is possible 
of attainment in connection with our present system of bond-secured National bank 
notes. 

The Comptroller believes that, in accordance with the President’s recommenda- 
tion, National banks should be allowed to issue circulation to the par of the United 
States bonds deposited by them for circulation, and that, in connection with the law 
authorizing this, provision can be made for a secured emergency circulation. 

The object of allowing banks to take out circulation to the par of the bonds is to 
induce them to furnish for the use of the public a larger amount of circulation than 
is in existence at present. The present rate of profit to be derived by the banks 
from their circulation is not sufficient to justify them in offering a larger amount, 
but any method of increasing the profits on circulation will result in an increase. 

It is true that the authorization of an issue of currency to the par of the de- 
posited bonds, subject to the present rate of tax, is one method of inducing a larger 
circulation, but it is not the only method. By a modification of the present rate of 
taxation on bank notes, coupled with the authorization of issues to the par of the 
bonds, the same inducements can be offered for a larger circulation and yet pro- 
vision be made for a secured emergency circulation. 


IssuE OF CIRCULATION TO THE PAR VALUE OF BONDS DEPOSITED. 


The Comptroller, therefore, would recommend legislation authorizing the issu- 
ance of National bank-note circulation to the par of the deposited United States 
bonds, and that the additional ten per cent. circulation thus allowed the banks be 
subjected to a tax at the rate of two or three per cent. per annum for the time used, 
which will tend to prevent its unrestricted use under normal conditions, and to save 
it for use at those periods of the year when crops are to be moved, and in those 
periods of panic when it is most valuable both to the banks and the business public 
as a means of assisting the general liquidation of credits. With the object of secur- 
ing an increase in the present bank-note circulation, he would recommend the reduc- 
tion or abolishment of the present tax of one per cent. per year on the circulation to 
ninety per cent. of the deposited bonds—the amount of the reduction in the tax on 
currency to be collected from the necessary per cent. of tax on the capital and sur- 
plus of National banks if requisite to the public revenues. To allow the banks to 
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issue up to the par of the bonds, unsubjected to additional tax on the ten per cent. 
extra circulation, will result in their immediately taking out their additional circu- 
lation for the purpose of profit. Business credits will be extended and adjusted to 
correspond with such increase of the currency, and practically the same inelasticity 
will characterize our bank-note issues then as now. With the advent of a panic we 
would have no additional means of lessening the necessity of a call upon the busi- 
ness community to furnish, by the repayment of soans, practically the bulk of the 
deposits drawn by frightened depositors. 

It will be seen from an examination of the calculations given hereinafter that 
exactly the same rate of profit could be realized by the banks upon circulation to 
ninety per cent. of the bonds deposited, taxed at four-ninths of one per cent. per 
annum, as they could realize upon circulation to the par of the bonds at the present 
tax of one per cent. 

It will also be seen that if the tax on the ninety per cent. of circulation should 
be entirely abolished, or shifted to the franchise of banks, that the profit on circula- 


tion would be much larger than could be realized upon circulation issued to the par 


of the bonds subjected to the present tax. 

This rate of profit to be realized upon untaxed circulation issued to ninety per 
cent. of the bonds would be so large that upon circulation issued to fhe par of the 
bonds it would be necessary to reduce the tax down to three-fifths of one per cent. 
before an equal profit upon par circulation could be made. 

It will also be noted that exactly the same rates of profit could be made upon 
ninety per cent. circulation taxed one-sixth of one per cent. as could be made upon 
par circulation taxed three-fourths of one per cent. 

In the judgment of the Comptroller these tables show conclusively that by modi- 
fication in forms of taxation the same relative increase in general bank-note circula- 
tion, with an emergency circulation in addition, can be obtained, while only an 
increase, Without any elasticity, could be obtained under any system of uniform tax- 
ation upon par circulation. 


PROFITS ON CIRCULATION UNDER PROPOSED PLAN. 


For the purpose of indicating that within the range of the possible modification 
of taxation on a circulation to ninety per cent. of the bonds, provision can be made 
for an emergency circulation of ten per cent. to the par of the bonds, while amply 
encouraging the increase in general note circulation desired, the Comptroller sum- 
marizes the result of calculations given more in detail hereafter. 


Profit in dollars upon Circulation Issued against a Deposit of $100,000, Government 
four per cent. Bonds Maturing in 1907, at Present Price, being the Possible Amount 
to be Realized under Different Rates of Taxation tin addition to six per cent. on the 
Capital Investedin Bonds, with Money Worth siz per cent. 


On $90,000 circulation, being ninety per cent. of $100,000 bonds, one per cent. tax on 

I oo ddndededdabinadesespeedendeeseseseneenseneeeswe $279.88 
On $100,000 circulation to par of bonds, uniform one per Cent. tax.......-.eeees socee |= C0 
On $90,000 circulation to ninety per cent. of bonds, taxed four-ninths of one per 

cent. making possible an issue of $10,000 emergency circulation, to be taxed at 

the rate of two or three per cent. for the time issued..............c cece cece eens 779.88 
On $100,000 circulation to par of bonds, uniform tax of three-fourths of one per cent. 1,029.88 
On $90,000 circulation to ninety per cent. of par on bonds, taxed one-sixth of one per 

cent., making possible an issue of $10,000 emergency circulation, to be taxed at 

the rate of two or three per cent. for the time isSued.............ccccceceeceences 1,029.88 
On $100,000 circulation to par of bonds, uniform tax of three-fifths of one per cent. 1,179.88 
On $90,000 circulation to ninety per cent. of par of bonds without taxation, making 
possible an issue of $10,009 emergency circulation, to be taxed at the rate of two 
or three per cent. for th@time issued............... pedebiisseceseseseeeseuse sseesese Gee 
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In the foregoing figures no profit is calculated as accruing upon the emergency 
circulation. 

The Comptroller believes that the levying of a tax of one-sixth of one per cent, 
upon circulation to ninety per cent. of the par of the bonds and allowing the banks 
to issue currency to the par of the bonds by paying a tax at the rate of two or three 
per cent. per annum on the excess up tothe par when outstanding, will result in the 
desired increase in our general bank-note issues, and provide a marked degree of 
elasticity in our circulation. 

In this connection the Comptroller can not properly discuss the question of tax- 
ation of banks as related to the public revenues further than to say that the imposi- 
tion of a tax upon the capital and surplus of the banks to offset any reduction in the 
tax on currency will remove any objection to his recommendation on the grounds 
that it lessens the share of the public burden which the banks should properly bear. 

In considering the probable effect on the amount of bank circulation outstanding 
which will result from a change in rates of taxation it must be remembered that the 
calculation would properly include, if it could be safely made, an estimate of the 
increased price of Government bonds, which will probably be incident to a greater 
demand for these bonds from the banks seeking profit on circulation under the modi- 
fied rate of taxation. 4 

This increased price of bonds may be such as to negative to some degree the de- 2 
sired effect of an increased bank-note circulation, since it will tend to lessen the 
profits on circulation. It must be remembered, however, that this objection can be 
made to any method of increasing the apparent profits on bank-note circulation, in- 
cluding the method of authorizing issues to par, subject to a uniform tax. 

The Comptroller believes that from the passage of laws altering, as suggested, 
the rate and method of taxation of National bank notes, an increase of at least 
$100,000,000 may be reasonably expected. 

Based upon our present bond-secured bank-note circulation which amounts to 
about $207,000,000, and this added amount, we would have, under such laws, an 
available bond-secured emergency circulation of at least $30,000,000. 

As a summary of his views on this subject, the Comptroller would call attention 
to the following propositions : 

First.—Whether or not legislation be passed providing for an uncovered emer- 
gency circulation for needed protection from the disastruus effects of panics, a very 
much larger degree of elasticity can be imparted to our present bond-secured bank- 
note currency, thus making it of greater use in seasons of the year in which the de- 
mand for currency is above the normal, and of invaluable assistance in times of 
panic. 

Second.—This result can be obtained by the enactment into law of the President’s 
recommendation that National banks be allowed to issue to the par of the Govern- 
ment bonds deposited by them as security, and by the modification of the present 
tax upon National banks as follows: 

After determining approximately the lowest rate of profit which will call into 
circulation the additional amount of National bank notes deemed necessary for pub- 
lic convenience, this rate of profit should be reached by lessening or shifting to the 
franchise of banks the present one per cent. tax on circulation to ninety per cent. of 
the par of the Government bonds securing it. A tax of two or three per cent. should 
then be levied on the excess of circulation over ninety per cent. of the bonds, which 
will make of such excess circulation a secured emergency circulation only to be used 
when it becomes a public necessity, and not as a means of profit by the banks under 
normal conditions. 

The general increase in bank circulation desired being possible of attainment 
through the lowering of the tax on the ninety per cent. circulation, this additional 
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tax on the ten per cent. excess circulation to the par of the bonds will not materially 
interfere with such general increase, and will only operate to create an emergency 
circulation of great value. 

Third.—As the use of rediscounts and bills payable on the part of the Western 
and Southern banks at certain seasons of the year is regarded as evidencing the need 
of an elastic circulation, and as bearing upon the question of the measure of relief 
which may be expected from the bond-secured emergency circulation here recom- 
mended, the Comptroller will state that without any general increase in bank-note 
circulation as a result of new legislation, the possible emergency circulation of 
$20,000,000 immediately available, based on bonds securing the present circulation, 
amounts to more than the combined bills payable and rediscounts of all the National 
banks of the United States outstanding at any time within the last three years. 

If the Comptroller’s estimate of a possible bond-secured emergency circulation of 
$30,000,000 be correct, this amount is about donble the average combined bills pay- 
able and rediscounts of the entire National system outstanding within that period. 

As the elastic and uncovered issues of the joint-stock banks of England, Scot- 
land, and Ireland, comprising all the uncovered bank notes there issued, may be 
cited as illustrating the advantages of an elastic circulation, the Comptroller would 
also call attention to the fact that these entire issues are but a small amount more 
than the $20,000,000 bond-secured emergency circulation which would be immedi- 
ately available on existing bond deposits in the United States under the legislation 
recommended. And with an increase in general bank-note circulation, resulting 
from modified laws, we would probably have a bond-secured emergency circulation 
in this country larger than the emergency circulation of the joint-stock banks of 
England, Scotland, and Ireland, which is secured only by the general assets of the 
banks, without preference over other creditors. 

Fourth.—Even if a special uncovered emergency circulation be provided, to be 
used only in case of panics, the plan here suggested of changing the taxation and 
issues of secured bank notes will afford an elastic circulation of value in times of 
money stringency not approaching the severity of a panic. 

With or without the legislation for the special uncovered emergency circulation, 
the bond-secured emergency circulation will be of great public use. 

Fifth.—If provision be made for an uncovered emergency circulation for use in 
times of panic, subject to a tax so large as to be repressive at all otber times, the 
ten per cent. bond-secured emergency circulation herein recommended might be 
taxed at the rate of two per cent. per annum for the time issued instead of at the 
rate of three per cent., thus allowing its freer use under more normal conditions. 
But if no uncovered circulation for panics be provided, the more repressive tax of 
three per cent. seems desirable upon the bond-secured emergency circulation. 

Sixth.—There is no need, under normal conditions, of a large amount of emer- 
gency circulation or a high degree of elasticity in bank-note circulation. The im- 
mense volume of checks, drafts, and bills of exchange, based upon the assets of 
banks and often called bank-credit currency, expands and contracts in accordance 
with the demand of trade and business, and is the medium through which the great 
bulk of the business of our country is transacted. It is extremely elastic, and 
varies in amounts at different seasons of the same year. It is generally amply 
adequate to the business needs of the country, except in times of disturbed confi- 
dence and financial panic. 

Seventh.—The issuance of bank-asset notes under normal conditions and in the 
present development of our banking system can not be justified by the plea that 
without them the needed elasticity of bank-note currency can not be obtained. 
Nothing except the avoidance of panic can at present justify any experiments with 
bank-asset currency. When authorized for use in times of panic the notes should 
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be so heavily taxed that they can circulate only while a panic lasts, and like elear- 
ing-house certificates should be a remedy simply for a rare emergency. 

In seeking the theoretical advantages of fluidity in bank cireulation we should 
take no risks with its solidity. 

The following table, to which reference has already been made, shows the calcu- 
lation in detail of profits on bond-secured National bank-note circulation under the 
present and different methods of taxation and issue : 


Profit on National Bank Circulation, secured by $100,000, United States four per cent. 
Bonds of 1907 at $113.125, Money being Worth six per cent: 
tion ninety per cent. of Bonds, Tax one per cent.; Second, Circulation par of Bonds, 
Tax one per cent.; Third, Circulation ninety per cent. of Bonds, Taz four-ninths 
of one per cent.; Fourth, Circulation par of Bonds, Tax three-fourths of one jer 
cent.,; Fifth, Circulation ninety per cent. of Bonds, Tax one-sixth of one per cent. ; 
Sizth, Circulation par of Bonds, Tax three-fifths of one per cent.; and Seventh, 
Circulation ninety per cent. of Bonds, with no Taz. 


First, with Cireula- 












Amount of cir- 
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REPEAL OF SECTION 9 oF AcT OF JULY 12, 1882. 


Bonds ; 
CAPITAL INVESTED. culation on 
urchased. Interest on 
” bonds. circulation Interest | Gross 
at six onhbonds. receipts. 
| per cent. 

‘ { 9 percent. / e 
I csniinaiininenscnciinnseiionedin $100,000 | S000 | $5,400 $4,000 $9,400 
I ckcisnccicisacinnninnestinents 10¢,000 |} n $100,000 | 6,000 4,000 10,000 

on ) , + rcent. 

I iinciscisicnnsirtionentainiinones 100,000; » $0, ooo «85400 4,000 9,400 
Ic snscnnnrivestasencrcesevecees | 100,000 5 $100,000 + 8000 4,000 10,000 
eae Cinwsiniiainide | 100,000 |} Peete | ¢ 5400 4,000 9,400 
IE inissuitaaniceannticninninein 100,000 + ggg. fug | | 8,000 4,000 10,000 
on | ') 9 percent. |' ~ 
irs vescccscrcscasccenssennnnne | 100,000, nm eso.000 |; 400 4,000 9,400 
| 
DEDUCTIONS. | Yearly 
licensed ecanioin | Interest | Prost on 
CAPITAL IN- | Sinking Net | on capi- yore 
VESTED. E fund Total receipts.| talin- | oF interest 
Tax | tl toretire deduc- | vested. | on the in- 
penses. premium tions. vestment.. 
On DONAS, 
$113,125......... } - Tper cent. | $62.50 $1,370.12 $2,332.62 $7,067.38 $6,787.50 | $279.88 
$118,125......... $F per gent t 62.50 1,870.12 | 2,482.62 | 7,567.38 | 6,787.50 779.88 
, | 
$113,125......... J goflper cent. | 2.50 | 1,370.12 | 1,882.62 | 7,567.88 | 6,787.50 | 779.88 
‘ | | 
ee { Zofl percent. | g2.50 | 1.870.12 | 2,182.62 | 7,817.88 | 6.787.50 | 1,029.88 
$113.125......... } ofl per cent, { 62.50 | 1,870.12 | 1.582.62 | 7,817.38 | 6,787.50 | 1,029.88 
$118,125......... } Sof] per com, | 62.50 | 1,870.12 | 2,082.62 | 7,967.38 | 6,787.50 | 1,179.88 
$113,125......... Notax. | 62.50 | 1,370.12 | 1,432.62 | 7,967.38 | 6,787.60 | 1,179.88 








Section 9 of the Act of July 12, 1882, prohibits the increase of bank circulation 
within six months after the deposit of lawful money to reduee circulation. 
repeal of this section is necessarily precedent to any reform in National banking cur- 


The 


LiTrtAba 










a ——s —— >. 


lov 


bo) 
sto 
ma 








iiTrthe 





COMPTROLLER OF THE CURRENCY’S REPORT. 929 


rency which provides for a greater elasticity, and is recommended. Even under the 
present laws a greater elasticity will be incident to our National bank-note issues if 
this section be repealed. A plethora of money leads the banks to retire their cur- 
rency, and when a money stringency afterwards occurs there should be no unneces- 
sary obstructions to an increase by the banks of their note issues, then doubly 
important to the needs of the business community. 


REMEDY FOR DELAY (N FILLING ORDERS FOR BANK-NOTE CURRENCY. 


The Comptroller would respectfully cail attention to the very great importance 
of an appropriation to increase the size of the vaults for the storage of incomplete 
National bank currency in this Bureau in order to enable it to respond to the de- 
mand of the banks and the business community for circulating notes in case of sud- 
den need. With the present inadequate facilities for storage, a sufficient amount of 
incomplete currency can not be kept on hand, and as it requires from twenty-five 
to thirty days to complete an order received from a bank for bank-note plate print- 
ing, the public and the banks are frequently put to great inconvenience by this 
necessary delay. In the panic of 1893 the suffering and damage to which the busi- 
ness community and the banks of the country were put, because of the fact that 
there had not been provided for this Bureau a few feet additional of needed storage 
room, can be inferred from the fact that of total orders for currency during the 
panic, amounting to $42,000,000, orders for over $11,000,000 were countermanded, 
the crisis of the money panic having passed before the twenty-five days necessary 
for the preparation of the currency had expired. With additional storage room, 
the Bureau will be enabled to keep on hand a sufficient stock of incomplete cur- 
rency, so that orders from the banks can be filled upon receipt without delay. 


LIMITATION OF LOANS. 


In his last report the Comptroller called attention to the desirability of a modifi-, 
cation of the law limiting certain loans to ten per cent. of the capital of the bank, 
and pointed out that the effect of this provision was to encourage the making of 
loans, large in proportion to their total assets, in smaller banks and smaller com- 
munities, while it prohibited such loans in the larger cities where they could be 
made in accordance with the urgent demands of trade and consistent with the sound- 
est banking principles. He pointed out that the defective and unequal working of 
the present provision was due to the greater ratio borne by banking resources to 
banking capital in the larger communities as compared with the like ratio in smaller 
communities. 

The present section of the law regulating excessive loans should be so altered as 
to allow the banks of larger communities to have more nearly the privilege of loan- 
ing a given per cent. of their total assets to one individual, which now belongs, un- 
der a strict compliance with the present provision, to the banks of the smaller com- 
munities. The law against excessive loans should then be made enforcible by the 
enactment of an amendment providing a penalty for infractions. 

The Comptrolier, as before, would recommend that Section 5200 of the Revised 
Statutes be amended by adding after the words ‘‘ shall at no time exceed one-tenth 
part of the amount of the capital stock of such association actually paid in” the fol- 
lowing words: 

‘* Provided, That the restriction of this section as to the amount of total liabilities 
to any association, of any person, or of any company, corporation, or firm for money 
borrowed, shall not apply where a loan in excess of one-tenth part of the capital 
stock shall be less than two per cent. of the total assets of said bank at the time of 
making said loan. Said loan shall be at all times protected by collateral security 
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equal to or greater in value than the excess in the amount of said loan over one. 
tenth of the capital stock.” 
A strict penalty should then be provided for infractions of the amended section. 


NATIONAL BANKS OF $25,000 CAPITAL. 


In accordance with the recommendation of the President and the Secretary of 
the Treasury, and for the purpose of affording our smaller communities the business 
advantages incident to increased banking facilities, the Comptroller would urge the 
enactment of laws authorizing the organization of National banks with a capital of 
$25,000 in towns of 2,000 or less population. 

The Comptroller would renew his recommendations of one year ago that laws be 
passed authorizing the incorporation of banks organized for the purpose of carry- 
ing on international and intercolonial banking, as distinguished from domestic bank- 
ing, and that as preliminary thereto a commission be established to investigate local 
conditions and report upon the nature of the legislation best adapted for the inter- 
ests of this country and her new possessions. 


INSOLVENT NATIONAL BANKS. 


At the date of the last annual report of this Bureau the number of National 
banks remaining in the hands of Receivers was 158. During the past year twelve 
banks have been placed in the hands of Receivers, and thirty-five receiverships ter- 
minated, leaving at the present time 135 insolvent banks in the hands of Receivers 
appointed by the Comptroller. 

The assets of these insolvent National banks at the date of the present report are 
of the nominal value of $39,894,770. 

Special attention has been given to the reduction of expenses of the several re- 
ceiverships; and in the remaining receiverships, as compared with last year, a total 
reduction of about $50,000 in salaries, legal and other annual expenses, has been 
attained. There are at this time nineteen receiverships in the hands of one Receiver 
at Washington. The assets of this latter class of banks are nominal in value, and 
by the plan adopted a considerable additional annual saving has been made, which 
goes to increase the dividends to creditors. 

In addition to the number of receiverships which have teen completely liquida- 
ted, thirty-eight receiverships have been placed on the inactive list. In such cases 
the fixed salaries of the Receivers are terminated, and they are allowed compensa- 
tion only for services actually performed. 

There are at present ninety-four Receivers who have in charge the assets of the 
135 insolvent banks, a number of such Receivers administering upon the «affairs of 
two or more banks. 

The twelve National banks which failed during the year makes a total of 387 
failures from the organization of the Bureau to the date of this report, including 
seventeen banks restored to solvency. 

The policy of consolidating two or more banks and placing them in the hands of 
one Receiver in the same city or locality has been found to be satisfactory, inasmuch 
as it results in the saving of salaries of Receivers and in a lessening of legal and 
other expenses. 

The administration of all insolvent banks is well advanced, and within a few 
months a number of receiverships will be closed. 


General Cost of Administration of the Affairs of Insolvent Banks. 
NOMINAL ASSETS AT DATE OF SUSPENSION. 


ed ice eee elie ee ecnsEdontneswknededeueseeseseke $79,376,277 
EE ere 71,154,425 
EE NS wee. 3,988,125 
Additional assets secured Since SUSPENSION............cccceecccccccccceecs 31,567,953 


ES ee altel hits eT | $235,636, 778 
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DISPOSITION OF ASSETS. 








A, occ cciceenncendenedessaseseeeunseersseces souwenta $17,436,261 
Losses on assets compounded or sold under order of court imax 70,721,452 
Nominal value of assets returned to stockholders, ......-.....ceeeseeeees 5,966,121 
Nominal value of remaining assets............cccccccccccccccce: aiken 39,894,770 
COMSGROG THOER GEBOEB. . oc ccccccccccccccsces eneedene pewneien peeeaanwne nbaseuns 101,618, 174 
tte ined ebbebiensemenmnmeaaaied pehdeedamanade $235,636,778 
I 6 cnicinnckéndossecndececaneeconsasciwonsies $101,618,174 
Collected from assessments upon shareholders..............eee eevee eeeees 16,166,815 
Total collections from all SOULCES.............ccecceccceees nan »++- $117,784,989 
DISPOSITION OF COLLECTIONS. 
Loans paid and other GisDuUrsements. .......ccccccccccccccccccccccccccccces $21,106,742 
sd nadhecencccndeesneneekeetetesbeenesngaewnssennetessessesnes 83,087,236 
REL en a ee 3,571,685 
Receivers’ salaries and all other expenses...............ceeeccecscececeeees 6,095,799 
Nee ik een il oe eee testi ab abba neenameeneaeneNe 2,604,290 
er IN cs a ccncneccucnecsebesuesedansaseeaeccsesenee 1,319,287 
D6 ¢tecedddnakiusdesdabehstneniandaiiesstndedtabserenenelaaumiaees $117 ,784,989 
Total amount assessed against shareholders....... Oe EE ye $37,032,070 
I, cc se rsn eau nunbeebeseeabanessoweenesensos 127,002,895 
Percentage of collections from assets, including offsets allowed......... 60.82 
Percentage of collections from assessments upon stockholders.......... 43.65 
Percentage of legal expenses to collections from all sources, including 
SP dintcndcadedecssesundssedhessidenesencaseunens jnedeseceewseneseaeerr 2.64 
Percentage of all other expenses to collections from all sources, includ- 
I idk a tddieiee ied up eedc eb nbaeehibe tient hapneeaa emai 4.51 
Percentage of total expenses to collections from all sources, including 
icibndniesncdddcdesscdencisssadewnnsesnsaénienséceneseseeiesnieess 7.15 


RULING AS TO SECOND ASSESSMENT UPON STOCKHOLDERS AND REBATE TO STOCK- 
HOLDERS IN CASE OF INCORRECT ASSESSMENTS. 


Since the inauguration by the Comptroller of the rule of making a second assess- 
ment upon stockholders of an insolvent National bank when the first assessment, 
through miscalculation of the value of assets, was less than the legal liability of the 
stockholders, and of rebating to the stockholders any excess beyond their legal lia- 
bility which had been mistakenly collected through like error, as was delineated in 
the report of 1898, the stockholders of ten insolvent banks have been subjected toa 
second assessment aggregating in amount the sum of $386,000. In the same j eriod 
of time there has*been rebated to stockholders of six insolvent banks a sum aggre- 
gating $46,831.37 in cases where the amount realized from the first assessment was 
ereater than the individual liability of each stockholder. 

The power of the Comptroller, under his ruling, to make the second assessment 
has been tested in four courts of competent jurisdiction. In two different circuit 
courts of the United States and in the circuit court of appeals of the ninth circuit 
the action of the Comptroller has been sustained, and in one circuit court of the 
United States the power of the Comptroller to make subsequent assessments was 
denied. The last-mentioned case will be appealed to the circuit court of appeals. 


LOAN AND Depostr Accounts, RATES OF INTEREST, AGGREGATE DEPOSITS AND 
LOANS OF ALL BANKS. 


During the past year the Comptroller has made an effort to gather statistics 
which would best evidence the later growth and development not only of the Na- 
tional banking system, but of the other banking institutions of the country oper- 
ating under State laws. In this connection he has instituted an investigation as to 
the number of loans and deposit accounts, the interest received on loans and paid 
on deposits, and the amount of loans and deposits of the banks of all systems in 
the United States in the years 1889, 1894, and 1899. 
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In considering the deductions to be drawn from the figures herewith presented, 
it must be remembered that allowance should be made for those individuals or cor- 
porations who use more than one bank for both borrowing and depositing. There 
was, of course, no way practicable in which exact information upon this subject 
could be obtained, and unquestionably certain borrowers and depositors have been 
counted twice or more times, since several banks may have included the same per- 
son as a borrower or depositor in making their returns to the Comptroller. The 
actual number of depositors and borrowers is, of course, much less than the number 
of deposit and loan accounts which are indicated by the tables given herewith; and 
considering the number of corporations doing a large business through agents keep- 
jng local deposits for branch offices, as well as the other causes for duplication of 
deposits and loans for account of the same individual or corporation, the Comptroller 
is unable to arrive at a satisfactory basis for estimating the per cent. of allowance 
to be made in determining the approximate number of individual depositors and 
borrowers. 

Among the general deductions to be made from this investigation may be men- 
tioned the following : 

First.—That the number of individual depositors in the banks of the United States 
is constantly increasing, as indicated by the regular increase in the number of de- 
posit accounts of the different systems estimated as follows: 
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Second.—That there is a demand from borrowers for the use of the greater pro- 
portion of the deposits of banks, and while the number of individual borrowers is 
increasing, the depositors greatly outnumber the borrowers, and the increase in the 
number of borrowers is much less than the increase in the number of depositors, as 
indicated by the rate of increase in the number of loans. 
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rate of _ rate of 
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Third.—That the growth of the banking systems is being characterized by : 
gradually lessening rate of interest charged on loans, the average rates being esti- 
mated as shown in the foregoing table. 

Fourth.—That a gradually lessening rate of interest is being paid upon deposits, 
the average estimated rates, where paid, being as follows: 

















Average | Average 
rate of rate of 
DATE. Banks, etc. | interest | DATE. Banks, etc. | interest 
paid on | paid on 
deposits. _ deposiis. 
| 
| Per cent. Per cent. 
July 12,1889 National banks... | 3.6 July 12, 1889 | State and private banks. 4.0 
July 18, 1894 | 1 ove 3.5 | July 18, 1894 - -" 3.9 
June 30, 1899 | ” we 2.9 June 30, 1899 +6 bs 3°4 
July 12, 1888 Savings banks ... 4.0 | July 12, 1889 | Loan and trust compa- 
July 18, 1894 wi awe 3.7 ci decdscceesesesoes 3.6 
June 80, 1899 ™ ee 3.4 | July 18, 1894 - ni 3.4 
| | | June 30, 1899 sie " 3.1 








Fifth.—That, considering the larger clientage of National and Savings banks, 
the average deposit of the individual or corporation is slowly incr asing, as evi- 
denced by the estimated average deposit account. 


Average Average 
DATE, | Banks, ete. deposit amount 
account. of loan. 
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SE Es DE sdetcebeoerese Loan and trust COMpPAaNieS..........ccccccccccccees 1,687 5,432 
July 18, 1894......... evesce! i _ dpe enereennet 1,166 4,980 
June 30, 1899.......cccceee - i ial ita tace ileal ieee 1,301 6,092 





Sixth.—That the average size of the loans, all classes of banks considered, has 
not varied much in the last decade, the estimates being as given above. 

Seventh.—That the growth in the aggregate of individual deposits and loans has 
been as follows: 























Number 
Total loans 
DATE. Banks, ete. | . beneo ag Total deposits. an 
port- discounts. 
ing. 
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July 12, 1889........ Loan and trust companies........... | 120 299,612, 291,534,324 
July 18, 1894........ "4 aaa eats | 224 471,298,816 274,504,202 
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Information relative to the resources and liabilities of incorporated and private 
banks in 1899 has been received from 9,732 such institutions. By reference to the 
annual report of the Commissioner of Internal Revenue for the year 1899 it is found 
that 12,804 banks and bankers paid tax on capital and surplus under the war-revenue 
act of June 13, 1898. This indicates that there are practically 3,000 incorporated 
and private banks in the country relative to whose condition no definite knowledge 
was obtainable, the cause being in many instances a lack of State laws requiring 
statements of condition. From an estimate based upon the returns to the Internal 
Revenue Bureau the capital of all banks of all kinds is approximately $1,150,000,000, 
and on the assumption that the capital, loans and deposits of the 3,000 non reporting 
banks will average about the same as of the State and private banks from which re- 
ports have been received, the aggregate capital of the non-reporting banks is $180,- 
000,000 ; loans, $583,572,000 ; and deposits, $745,296,000. Adding these amounts to 
loans and discounts, respectively, of reporting banks, makes the estimated aggre. 
gate loans of all banks for 1899, $5,751,467,610, and deposits $7,513,954,361. 
Assuming that the average loans and deposits of non-reporting banks are the 
same as in State and private banks from which returns have been received, their 
total estimated number of loans is 1,115,588, and deposit accounts 1,721,238, which, 
added to the results given for reporting banks, makes the estimated total loans in 
all banks of the country for 1899, 5,067,252, and the estimated number of deposit 
accounts 13,153,874. 


Lost AND DESTROYED NATIONAL BANK NOTES. 


From the date of the organization of the National banking system to the close of 
the year 1869, covering a period of six years, fifteen National banks were declared 
insolvent and placed in the hands of receivers. The twutal outstanding circulation of 
these banks at the date of failure was $1,554,400, of which amount there had been 
presented to the Department for redemption up to October 31, 1898, $1,548,262, 
leaving outstanding of the original amount only $6,138. As this is at the rate of 
only 3.9 mills on the dollar, or a little less than two-fifths of one per cent., and as 
unquestionably some portion of this small amount will yet be presented for redemp- 
tion, it is safe to conclude that the gain to the Government on account of lost, des- 
troyed and unredeemed National bank notes is very small. 


ORGANIZATION OF NATIONAL BANKS. 


On October 31, 1898, there were in existence, 3,598 National banks, with author- 
ized capital stock of $624,552,195. During the year ended October 31, 1899, seventy- 
eight banks, with capital of $16,495,000, were organized, and fifteen associations in- 
creased their capital stock, in the aggregate, $2,985,000. Within the same period 
sixty-six banks, with capital of $26,510,000, were placed in voluntary liquidation by 
the shareholders: twelve insolvent banks, with capital of $800,000 (including two 
banks with $150,000 capital, heretofore in vo!untary liquidation), were placed in the 
charge of Receivers, and seventy-nine banks reduced their capital to the extent of 
$8,994,150. These transactions occasioned a net reduction of the capital stock since 
October 31, 1898, of $16,024,150. The authorized capital stock of the 3,601 National 
banks on October 31, 1899, was $608,528,04€. 

The number and capital of banks organized during the past year exceed the 
number and capital of those in 1898 by twenty-two and $6,805,000, respectively. 
Penns\ lvania exceeds other States in point of number, eleven banks having been 
organized, with capital aggregating $1,760,000. Eight banks were established in 
Ohio, and the same number in Texas ; six in New York ; five in Iowa; four in IIli- 
nois; three each in Indiana, Massachusetts, Missouri, Nebraska, New Jersey, and 
Oklahoma; two each in Kentucky, Mississippi, North Carolina, West Virginia, and 
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one each in Alabama, California, Indian Territory, Kansas, Louisiana, Michigan, 
New Hampshire, New Mexico, Wisconsin, and Virginia. In aggregate capital 
Massachusetts leads, with $4,500,000 ; followed by Ohio with $3,350,000, and Mis- 
souri with $2,150,000. In addition to the banks organized the Comptroller has ap- 
proved applications for the organization, in the various States and Territories, of 
thirty-six banks, with capital aggregating $2,550,000. Of the seventy-eight associa- 
tions formed during the year sixty-nine were primary organizations, and nine, with 
capital aggregating $2,250,000, were conversions of State banks. Since the estab- 
lishment of the National banking system 5,229 banks have been organized, of which 
1,258 have been placed in voluntary liquidation and 387 in the charge of Receivers. 
This indicates that only about seven per c: nt. of the total number of National banks 
organized have failed. 

Twenty-two National banks, with capital stock of $3,155,000, reached the 
expiration of their corporate existence during the past year and renewed their char- 
ters fora further period of twenty years. During the coming year forty-five asso- 
ciations, with capital aggregating $6,942,100, will reach the expiration of their cor- 
porate existence, and during the ten years ending December 31, 1909, the corporate 
existence of 1,255 banks, with capital aggregating $175,538,150, will expire. Since 
the passage of the act of July 12, 1882, providing for the extension of the corporate 
existence of National banks, renewals of charters have been granted to 1,692 vanks, 
with capital aggregating $410,686,115. 


EARNINGS, DIVIDENDS, ETC. 


Since the passage of the act of March 3, 1869, requiring every National banking 
association to report within ten days after the declaration of any dividend the 
amount of such dividend, and the amount of net earnings in excess of such divi- 
dend, the reports issued from this Bureau have contained statements relative thereto 
for each semi-annual period. The average capital and surplus of National banks 
for the year ended March 1, 1899, were $610,426,625 and $248, 209,205, respectively. 
The gross earnings during that period were $147,031,571.36, of which $32,333,875.43 
were devoted to losses and premiums : $65,382,255.18 to expenses and taxes, and 
$46,331,009 to the payment of dividends. The average rate of dividends to capital 
was 7.6 per cent,, dividends to capital and surplus 5.4 per cent., and net earnings to 
capital and surplus 5.8 per cent. 

The semi-annual duty on National bank circulation during the fiscal year ended 
June 30, 1899, amounted to $1,991,743.31 ; expense of redemption of circulating 
notes, $121,291 (an average per $1,000 of $1.34) ; examiners’ fees, $244,903.62. From 
the returns to the Commissioner of Internal Revenue, as shown by his report for 
1899, the tax imposed by the war-revenue act of June 13, 1898, collected on capital 
and surplus of the 12,804 incorporated banks and bankers of the United States, 
based on the average capital and surplus during the year ended June 30, 1898, 
aggregated $3,750,836.99. The returns from National banks were not compiled 
separately in that Bureau, but an estimate based upon the average capital and sur- 
plus of such banks during the year named, as shown by reports of condition to this 
Bureau, indicates the payment by them of $1,752,802. 

The average capital of National banks during the thirty years ended with March 
1, 1899, is shown to have been $543,244,571, the average surplus $166,255,080, divi- 
dends $44,468,735, the average rate of dividends to capital 8.2 per cent., and divi- 
dends to capital and surplus 6.2 per cent. 


FINANCIAL INSTITUTIONS AND BANKS OTHER THAN NATIONAL. 


The Comptroller is enabled to present in this report, for June 30, 1899, detailed 
information relative to the condition of 6,149 State and private banking institutions 
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of the country, including practically ninety per cent. of the incorporated banks in 
existence, although only about twenty per cent. of the private banks and bankers. 
As stated, the returns are for June 30, although in a few States the returns for that 
date were not obtainable, State laws prohibiting calling for reports other than at 
fixed dates. It is satisfactory to note that official returns were received relative to 
incorporated banks in all of the New England and Middle States, all of the Eastern 
States except Delaware, all of the Southern States except South Carolina, Alabama. 
Arkansas, and Tennessee, and all of the Western States with the exception of South 
Dakota. From the last-named State official returns were received, but at too late a 
date for incorporation with the returns from other States. In the Pacific States 
official returns were received from Washington, California, and Arizona only. 

In detail, information has been received relative to the condition of 4,191 State 
banks, 260 loan and trust companies, 942 Saving banks, and 756 private banks and 
bankers. 

To enable comparisons to be made, in the following table are shown the principal 
items of resources and liabilities of all reporting banks other than National for the 
years 1895-1899, inclusive. 





1896. 1897. 


$2,417, 468,494 92, 279,515,283 $22 231,013,262 $2. 480,874, 360 | $2,659.940,630 
1.375,026,025 1, 210, 827, 389 1,248,150,146 1,304, 890,322 | 1,527,595, 160 
227,743,303 "169, ‘198, 601 193,094,029 194, 913, 450 210, 884,047 
Capital 29" 052,618 400,831,399 380,090,778 370,073,788 368,746,648 
Sur avd and undivided 
profits | 0,397,003 362,602,702 382,436,990 399,706,497 418,798,087 
“Fee | 3 185, 245,810 3,276,710,916 3,324,254,807 3 664,797, 296 4,246,500,852 
Resources 4.138, 990,529 4,200,124,955 4,258,677,065  4,631,328,357 .5,196,177.381 











By reference to the foregoing table, it is noted that the aggregate resources 
of the banks have increased from $4,138,990,529 in 1895 to $5,196,177,381 in 1899. 
There have been slight fluctuations in the capital stock and surplus accounts during 
the five years, but the individual deposits have increased steadily from $3,185,245, - 
810 in 1895 to $4,246,500,852 in 1899. 

In the following table is exhibited in a condensed form the principal items of 
assets and liabilities of National and al! other banks reporting on June 30, 1899 : 


3,583 National | 6,149 other ™ 
|" banks. | banks. 9,782 banks. 





$2,507,954,980 | $2, 659,940,630 $5,167,895,610 
346,114,413 | 17 73, 973,738 ay 5 
305,428,927 | 1,353,621,422 
ash | 512,414,941 "20, 884.047 
Capital 604,865,327 368,746,648 rf 
eo and profits 418,798,087 761, 119. 839 
Deposits é 4,246,500,852 6,768, 58,361 
Total resources | ; 90 5,196,177,381 9,905,011.285 








As this table indicates, information has been received from 9,732 N_ tional banks, 
State banks, and private banks and bankers, with resources aggregating $9,905, - 
011,285, of which $5,167,895,610 constitute the loans and discounts, $520,088,- 
151 United States bonds, $1,659,050,349 other bonds, stocks and securities, and 
$723,298,988 cash in bank. Of the cash resources, sixty-two per cent. is in specie, 
viz., gold fifty-three per cent. and silver nine per cent. The capital stock of the 
banks aggregates $973,611,975, surplus and undivided profits $761,119,839, and de- 
posits $6,768,658, 361. 

In connection with the information relative to the resources and liabilities of 
banks other than National, an attempt was made to obtain returns relative to the 
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amount and per cent, of dividends paid. Returns with respect to this point were 
confined to 949 banks, with capital of $63,468,827. The amount and per cent. of 
dividends paid were $4,871,142, and 7.7 per cent. respectively. Reports relative to 
dividends paid by loan and trust companies were confined to twenty-one corpora- 
tions, with capital aggregating $5,946,100, the average rate of dividends paid being 
6.05 per cent. 
SAVINGS BANKS. 

The Savings banks of the country from which returns have been received num- 
ber 942, of which 655 are mutual Savings banks, the latter being institutions with- 
out capital stock operated by trustees for the exclusive benefit of the depositors. 
With the exception of eleven (four in Ohio, five in Indiana, and one each in West 
Virginia and Wisconsin), institutions of this character are located in the New Eng- 
land and Eastern States The assets of these banks aggregate $2,150,717,200; the 
surplus funds and undivided profits ac-ounts $165,572,734 and $19.511,471, respect- 
ively. The deposits, aggregating $1,960,709,131, are held by 5,079,732 depo-itors, 
the average deposit being $385.99. 

The stock Savings banks number 287, with capital aggregating $17,492,223; sur- 
plus fund and other undivided profits, $8,235.114 and $1,927,720, respectively. 
Banks of this character ho'd savings deposits to the amount of $218,759,168 and de- 
posits subject to check $2,538,125. The savings depositors number 443,870, the 
average account being $492.84. 

The aggregate resources of the 942 mutual and stock Savings banks amount to 
$2,400,831,472 ; savings deposits, $2,179,468,299 ; number of depositors, 5,523,602, 
and average deposit account $394.57. The loans of the Savings banks aggregate 
$1,098,598,589, of which $878,126,859 are secured by real estate, $156,359,308 by col- 
lateral other than real estate, and $64,112,422 by personal and otiier security. The 
investments in United States bonds amount to $136,930,208; State, county, and 
municipa) bonds, $512,777,336 ; railroad bonds and stocks, $167,998,336 ; bank stocks, 
$36,637,920; other stocks, bonds, and securities, $230,796,388. 


LoAN AND Trust COMPANIES AND PRIVATE BANKS. 


Reports of condition have been received from 260 loan and trust companies, with 
capital aggregating $104,308,722 ; surplus $79,707,194; other undivided profits, $25,- 
908.973. The individual deposits of these companies aggregate $835,499,064, and 
their total resources $1,071,525,994. 

In a number of instances returns frm private bank; are included with State in 
stitutions, but returns have been received separately from 756 priva‘e banks and 
bankers, whose resources aggregate $87,787,253. These banks have capital amount- 
ing to $13,987,676, and individual deposits, $64,974,392. 

A table has been compiled showing the population of each State and geographic- 
al division on June 1, 1899, as estimated by the Government Actuary, and in con- 
nection therewith, the banking funds, that is, capital, surplus, undivided profits, 
and individual deposits of National, State, and private banks on or about June 30, 
1899. These funds aggregate $8,512,300,108, the average per capita of all banks 
being $111.61. The average per capita of National banks is $45.59; State banks, 
$19.81; loan and trust companies, $13.71 ; savings banks, $31.40, and private banks, 
$1.10. 

STATE AND PRIVATE BANK FAILURES. 

During the year ended August 31, 1899, twenty-six State and private banks and 
bankers have failed, with assets aggregating $7,790,244, and liabilities $10,448,159, 
as shown by reports furnished to this office by the Bradstreet Company 

During the past summer, through the courtesy of the Bradstreet Company, the 
Comptroller was placed in possession of a list of all banking institutions other than 
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National which were closed between January 1, 1893, and June 30, 1899. <A copy 
of this list was furnished to each National bank examiner, with instructions to as- 
certain by correspondence with the liquidating agents the results of the liquidation 
of all such banks in his territory. The investigation entailed a great amount of 
time and labor on the part of the examiners, but it is believed that the results ob- 
tained are more satisfactory than heretofore published with respect to insolvent 
State and private banks. 

The list referred to includes 923 State and private banks which suspended tempo- 
rarily and resumed, those placed in voluntary liquidation, and those which were in- 
solvent and placed in charge of receivers or assignees. It is impossible, owing to 
the meagerness of the returns to state the number of each class. More or less 
satisfactory information is at command relative to the affairs of 283 banks which 
were insolvent and were liquidated by rec-ivers or assignees. The capital of these 
insolvent banks aggregated $14,754,169 ; other liabilities at date of suspension, $55, - 
103,915 ; nominal assets at date of suspension, $62,739,332; collections from assets, 
$32,925,233 ; collections from shareholders, $1,517,178 ; amount and per cent. of 
dividends paid, $30,965,165 and 56.19 per cent., respectively. 

Of the 283 failures 117 occurred in 189? the liabilities of the banks which failed 
in that year being $32,858,222, and dividends paid $21,970,559. There were forty- 
eight failures in 1896, liabilities and dividends paid being $8,848,908, and $3,122,298, 
respectively. In 1895 the failures numbered forty-five, with liabilities of $5,935,740 ; 
1897, twenty-eight failures, liabilities, $2,398,973 ; 1894, eighteen failures, liabilities, 
$1,389,400; 1898, thirteen failures, liabilities, $1,349,328, and during the first six 
months of 1899, fourteen failures, with liabilities aggregating $2,323,344. 

The forms used by the examiners in obtaining returns called for data with respect 
to the expenses incident to liquidation of the trusts, but the information received on 
that subject was confined to 189 banks, with liabilities aggregating $31,319,811. 
These banks paid dividends to the amount of $13,458,485, or 42.97 per cent., the ex- 
penses being $2,626,661, or 16.3 per cent. of the total collections. 

In conclusion, it is with pleasure that the Comptroller calls attention to the faith- 
ful and efficient services of his associates in the Bureau, and he desires to express 
his sincere appreciation of their fidelity to the public service. 

CHARLES G. DAwss, Comptroller of the Currency. 

THE SPEAKER OF THE HOUSE OF REPRESENTATIVES. 








PURCHASE OF BonpDs BY THE TREASURY.—The following circular was issued by 
the Secretary of the Treasury on November 15: 

TREASURY DEPARTMENT, OFFICE OF THE SECRETARY, 
WASHINGTON, D. C., Nov. 15, 

The Treasury Department announces its readiness to purchase any part or all of $25,000,- 
000 in Government bonds of the four per cent. funded loan of 1907, or the five per cent. loan 
of 1904 at the prices below indicated : 

The four per cents, of 1907 will be received and paid for at 112.75 net. 

The five per cents of 1904 will be received and paid for at 111 net. 

Bonds of either class, or mixed offerings of both, may be presented at the sub-Treasuries 
in New York, Boston, Philadelphia, Baltimore, Cincinnati, Chicago, St. Louis, New Orleans 
and San Francisco. 

The above proposal to hold good until the close of business on November 30th inst., or 
until the amount of $25,000,000 shall have been secured if prior to that date. 

L. J. GAGE, Secretary. 

This offer was later extended to December 23. 


THE BANKERS’ Drrectory.—The work of compiling the January edition of the 
BANKERS’ DrrecTory is now in progress. In a recent letter the Cashier of the Mer- 
chants’ Bank, Florence, Ala., says: 

‘‘You have a wonderfully complete and convenient book.” 


Se Rettig 
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CAPITAL TO Bk INCREASED TO TEN MILLION DOLLARS. 


NEW York, December 1, 1899. 
To the Shareholders of The National City Bank of New York: 

The board of directors of this bank, acting upon the recommendation of the ad- 
journed annual meeting of shareholders, have resolved to calla special meeting of the 
shareholders for the purpose of increasing, if deemed expedient, the capital stock of 
the bank from $1,000,000 to $10,000,000. 

The undersigned, a committee appointed at the adjourned annual meeting of 
Shareholders, desire to call your attention to the facts which make such an increase 
of capital expedient. 

I. As to the expediency, and, indeed, necessity, of this increase of capital, there 
can hardly be two opinions. 

The business of the bank has enormously grown during the last three years. In 
October, 1896, the deposits were less than $26,000,000. During the year 1899 they 
have rarely fallen below $100,000,000. But the bank capital, strictly so called, is 
only $1,000,000 ; while the capital and surplus together are less than $6,000,000. 
There has been no increase in the capital of the bank, and no increase in its surplus 
proportionate to the increase in deposits. 

This rapidly-growing business has, moreover, made it imperative that the bank 
should purchase much larger quarters for the accommodation of its business. This 
involves the permanent investment of a very large sum ; and it must be evident that 
the purchase money should be taken from fixed capitai and not borrowed from de- 
posits. 

II. As to the method of distribution of the increase of thecapital stock. In the 
early history of this bank, its directors had a substantial share in its capital stock, 
and had thus a direct interest in promoting its prosperity. These directors have 
passed away ; their shares have long since passed into other hands ; the stock has be- 
come widely scattered by the natural process of distribution ; and now there are 
hardly enough shares upon the market to supply directors with suitable qualifica- 
tion in stock ownership. The prosperity of the bank necessarily depends entirely 
upon the fidelity, wisdom, diligence and skill of its directors. It cannot reasonably 
be expected that the directors will permanently continue to promote the bank’s 
prosperity, without a substantial share in the result of their work. Moreover, they 
have to assume very great liabilities, being responsible for all damages which may 
arise from their neglect of duty, in matters which involve a continuous risk of many 
millions of dollars. 

Bank directors, as such, according to general usage, receive no salary and are 
expected to find their compensation from their share in the general prosperity of the 
institution which they manage. So long as a majority of the directors were large 
shareholders, this plan worked very well in this bank, as it does in other banks 
where such continues to be the fact. But this is no longer the case in our bank. A 
large majority of the directors own very little of its stock; and under the present 
conditions there is no possibility of increasing their holdings. The immense growth 
of the business of the bank, which has so recently taken place, has been due for the 
greater part to the efforts and good-will of directors owning only a trifling interest 
in its capital. Their services have been and, if continued, promise to be of very 
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great value to the bank ; but they cannot reasonably be expected to continue these 
services, uniess the shareholders generally undertake to more largely interest thie 
directors in the results the latter help to obtain. 

There is no doubt that the shareholders so far appreciate the services of the pres- 
ent directors as to desire their unanimous re-election. The undersigned are, how- 
ever, of opinion that more than this is demanded, both by justice and a judicious 
self-interest. The directors should receive some substantial appreciation of their 
services by the shareholders, if those services are to be permanently assured. Pecu- 
niary compensation could not be offered to, nor would it be accepted by, the direc- 
tors; but they should be accorded the privilege to subscribe for a reasonable por- 
tion of the enlarged capital, at a fair price, without being charged for the good-will 
of the new business, which owes its existence so largely to their efforts. Such an 
arrangement would be fully as advantageous for the general body of the sharehold- 
ers as it would be for the directors. 

The new shares of stock, which will be issued under the proposed increase of 
capital, can be disposed of, either by selling them upon the market for the highest 
price, and adding the premium to the surplus capitai, or by giving to the share- 
holders the privilege of subscribing for them at par. The undersigned believe that 
it would be for the advantage of all shareholders that they should receive the privi- 
lege of subscribing to eighty-five per cent. of the new stock at par; while the board 
of directors, to be elected in January, 1900, should be allowed to subscribe to the re- 
maining fifteen per cent. of the capital, together with any shares not subscribed for 
(which will be very few, if any) at a price equal to the amount which would be re- 
alized upon those shares, in case the bank were wound up; in other words, the ac- 
tual value, as it appears upon the books. 

This value, when the new shares are issued, may be approximately stated at 
$10,000,000 cash capital, and $4,900,000 undivided profits, making a total of 
$14,900,000, actual value, against $10,000,000 paid-up capital, or $149 per share. 

The undersigned, therefore, strongly advise that the new issue of shares should 
be disposed of, by permitting the shareholders to subscribe thereto, at par, to the 
extent of eighty-five per cent. thereof, and the directors to subscribe for the re- 
mainder of the new shares at the rate of $150 per share, which is somewhat in excess 
of the actual value on the books; the premium of $50 per share to be divided pro 
rata among the present shareholders. This will reduce the cost of the new stock to 
shareholders to about $91 per share. Under this plan the directors will pay about 
sixty-five per cent. more for their stock than shareholders do. 

The undersigned, therefore, with the concurrence of a large number of other 
shareholders, earnestly recommend the signing of the proxies which will be for- 
warded herewith. 

PuiILiep SCHUYLER, 
Percy R. Pyne, 
JAMES Ross CURRAN, 
CHARLES W. MORsE, 
Special Committee. 
The following is a list of the directors : 
Francis M. Bacon, of Bacon & Co., dry goods, 92 Franklin Street. 
RoBErRT Bacon, of J. P. Morgan & Co., bankers, 23 Wall Street. 
CLEVELAND H. Dopag, of Phelps, Dodge & Co., metals, 11 Cliff Street. 
CHARLES S. FAIRCHILD, President of New York Security and Trust Co. 
Henry O. HAVEMEYER, President of American Sugar Refining Co., 117 Wal! 
Street. 
Joun A. McCa.u, President of New York Life Insurance Co. 
STEPHEN S. PALMER, President of New Jersey Zinc Co., 52 Wall Street. 
JAMES H. Post, of B. H. Howell, Son & Co., sugar, 109 Wall Street. 
M. TayLor Pyne, Trustee of Moses Taylor Estate, 52 Wall Street. 
WILLIAM ROCKEFELLER, President of Standard Oil Co. 
JoHN W. STERLING, of Shearman & Sterling, lawyers, 44 Wall Street. 
JAcOB H. Scuirr, of Kuhn, Loeb & Co., bankers, 27 Pine Street. 
JAMES STILLMAN, of Woodward & Stillman, merchants, President. 
WILLIAM DovuaLas SLOANE, of W. & J. Sloane, carpets, 884 Broadway. 
SAMUEL SLOAN, of the Delaware, Lackawanna and Western R. R. Co. 
Henry A. C. Taytor, capitalist, 52 Wall Street. 
H. WaLTER WEBB, capitalist, New York. 




















































BANKING AND FINANCIAL NEWS. 


This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 


NEW YORK CITyY. 


—Charles Parsons, former President of the Rome, Watertown and Ogdensburg Railroad 
Company, was recently elected a trustee of the Continental Trust Company. 


—QOffices have been taken in the Central National Bank Building for the Merchants’ Trust 
Company, which opened for business December 11. 


—Three vacancies having occurred in the board of trustees of the Hamilton Trust Com- 
pany, Brooklyn, Walter C. Humstone, John N. Partridge and Patrick H. Flynn, all men of 
affairs, have been elected trustees of the institution. 

-——Members of the jewelers’ trade are organizing the Sterling Trust and the Sterling Safe 
Deposit Company, to be capitalized at $750,000 and $150,000, respectively. The former institu- 
tion will also have $750,000 surplus. 

—Announcement is made elsewhere of the plan of operation of the new Domestic Ex- 
change National Bank, which will begin business shortly. It has been organized to per- 
form a special service for which there is believed to be a demund, and its progress will be 
watched with much interest by bankers. The gentlemen identified with the new enterprise 
are experienced in banking, and their reputation is a guarantee of capable management. 

—A branch of the Williamsburg Trust Company has been opened at 361 Fulton street, 
Brooklyn. ' 

— William Halls, Jr., Cashier of the Hanover National Bank, was recently elected a direc- 
tor of the Schermerhorn Bank, of Brooklyn. 

—At a meeting of the incorporators of the Trust Company of New York, on November 
28, Hon. Willis S. Paine, former Superintendent of the State Banking Department, was 
elected President; Warner Van Norden, President of the National Bank of North America, 
was elected Vice-President, and Edmund C. Lockwood, Secretary. It was decided that the 
capital should be $1,000,000, with the same amount of paid-in surplus. Subscriptions to 
the stock amounted to $3,300,000. The company will have temporary offices at 60 Wall street, 
and will commence business the first week in January. 

—A seat on the New York Stock Exchange sold recently for $40,000, establishing a new 
high-record price. 

—Messrs. Farson, Leach & Co. have received the award of the $4,765,000 three and one-half 
per cent. city corporate stock recently offered. Their bid was 106.10, or $5,055,655, for the en- 
tire issue. This is on an interest basis of 3.158 per cent., and a premium of $61 for each $1,000 
bond. 

—The National City Bank will increase its capital from $1,000,000 to $10,000,000, with $5,- 
000,000 surplus. Added to this will be shareholders’ liability to the amount of $10,000,000, 
which will make the bank not only the one with the largest capital but the strongest in the 
United States. A circular giving full details of the proposed new departure is printed on 
another page of this issue of the MAGAZINE. 

—Senor L. Carbajal, Marquis de Pinar del Rio, of Havana, has been elected a member of 
the board of directors of the North American Trust Company. He is the owner of the old- 
est cigar manufacturing establishment in America, former President of the Sagua Raii- 
way Company, and an ex-member of the Spanish Cortes. 

—The Hongkong and Shanghai Banking Corporation has increased its reserve fund from 
$10,000,000 to $11,000,000. 

NEW ENGLAND STATES. 

Boston.—Clinton Viles was recently elected President of the North End Savings Bank, 
succeeding Dr. Thomas L. Jenks, deceased. He was one of the incorporators of the bank and 
its Vice-President since 1872. 
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Holyoke, Mass.—That there is sometimes value in a vigorous protest against unjust tax- 
ation is shown by the experience of the Holyoke National Bank, which had been assessed at 
arate which it deemed unfair. A strong presentation of the facts was made to the taxing 
authorities, and the assessment was reduced. 

Savings Bank Resumes.—The Norway (Me.) Savings Bank, which closed in August, a 
deficit having been discovered in the accounts of its late Treasurer, was permitted to resume 
business on November 20. An adjustment of the shortage, which amounted to over $17,000, 
was made by the late Treasurer’s bondsmen. 

Providence, R. I.—Col. William Goddard, long the President of the Providence Institu- 
tion for Savings, will retire from that position early in the year, and will probably be suc- 
ceeded by Gilbert A. Phillips, President of the Manufacturers’ National Bank. 

Medford, Mass.—The $100,000 capital stock for the new National bank here was largely 
over-subscribed, and an organization has been effected. 

Pittsfield, Mass.—The annual report of the Berkshire County Savings Bank shows the 
amount deposited during the year to have been $705,663; amount of dividends added to depos- 
itors’ accounts, $140,007 ; amount of withdrawals, $687,847 ; number of depositors, 10,656; num- 
ber of payments, 8,901; number of open accounts, October 3], 11,697. Of the total deposits 
made during the year, 5,904 were by women. The assets of the bank are $4,161,046 and the 
increase during the past twelve months is $166,824. 

Portland, Me.—It isreported that the plan of transferring the clearings of Maine checks 
from this city to Boston has made it necessary for some of the banks to reduce their clerical! 
force, and that further reductions will be made after January 1. 





MIDDLE STATES. 

Albany, N. Y¥.—Incorporation papers were filed on December 4 by the Albany Trust Co.. 
with $300,000 capital and a like amount of surplus. Capitalists of this city and New York are 
interested in the new enterprise. 

—It is reported that the Savings banks will reduce interest on deyosits after January 1 to 
3% per cent. 

Jersey City, N. J.—Prominent capitalists of this city and New York have incorporated 
the Commercial Trust Co., with $500,000 capital and $500,000 surplus. The company has pur- 
chased the Taylor’s Hote! site on which it will put up a modern fire-proof oftice building. 

Taxation of U. S. Notes.—On November 20 the New Jersey Court of Errors and Appeals 
rendered an opinion in the case of the Howard Savings Bank against the City of Newark. 
The bank carried up on a writ of error the decision of the Supreme Court that the United 
States securities in the hands of the bank were taxable by the local assessors. The opinion of 
November 20 bolds that these securities are not taxable in New Jersey, notwithstanding the 
act of Congress of 1894, which makes the taxing of Federal securities permissible in the differ- 
ent States. The opinion holds that under a law passed in New Jersey previous to the act ot 
Congress referred to, United States securities were made exempt, and that this situation was 
not changed by the Congressional act, except to allow the States to tax the securities if they 
so wished. No statute has yet been passed in New Jersey taking advantage of the Congres- 
sional permission, and therefore the securities still continue exempt. 

The point involved in this decision appears to be that United States notes and Treasury 
notes are not taxable in the State of New Jersey. 

Allegheny, Pa.—At a meeting of the board of directors of the New Ohio Valley Bank. 
on November 17, further progress was made in the organization by electing Geo. W. Eisen- 
beis as Cashier. Although no formai election was held for these officers, it was arranged that 
Francis J. Torrance shall be President, and W. C. Jackquette, Vice-President. The board of 
directors is representative of the large manufacturing firms in this district, and the pros- 
pects for the new bank are bright. 

New York Bankers Meet.—Group VII of the New York State Bankers’ Association, 
comprising the Long Island banks, met at the Union League Club in Brooklyn, November 15. 
These otficers were elected at the business meeting for the ensuing year: H. Bernard 
Coombe, Cashier of the People’s Bank of Brooklyn, chairman ; Hiram R. Smith, Cashier of 
the Bank of Rockville Center, secretary and treasurer, and an executive committee consist- 
ing of W. E. Frew, of the Queens County Bank; C. H. Roberts, Cashier Schermerhorn 
Bank, Brooklyn; H. E. Hutchinson, President of the Brooklyn Bank; Joseph Dykes, Presi- 
dent of the Flushing Bank; H. J. Oldring, President of the Mechanics and Traders’ Bank, 
Brooklyn. 

After the business meeting the members and their wives gathered about the banquet 
tables. Chairman James M. Brush acted as toast-master. Stephen M. Griswold, President ot 
the Union Bank of Brooklyn, was the first speaker. Judge Thomas Young, Vice-President 
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of the Bank of Huntington, spoke on a “ Financial Education.” ‘“ What Congress Can Do to 
Regulate the Finances of the Country ” was the subject of Congressman James W. Covert’s 
address. Cornelius A. Pugsley, President of the Westchester County National Bank, Peeks- 
kill, spoke on ** Expansion.’’ Hesaid,in part: ‘* Expansion is not a new phase in our his- 
tory, but has been the rule of every great progressive nation on the globe, including most 
conspicuously the United States. I do not fear the expansion of our territorial limits nor 
the adaptability of our institutions to any race or clime, providentially placed in our care 
and over which our flag may wave as the sign of better things, better conditions, better in- 
stitutions, of nobler manhood and womanhood for those under its sheltering folds.” 

Passaic, N. J.--The Hobart Trust Co. is being organized here with $100,000 capital and 
$50,000 surplus. It will occupy the former quarters of the People’s Bank and Trust Co., the 
latter institution having moved into its new building. 

To Encourage Saving.—The Wyoming Valley Trust Co., of Wilkes-Barre, Pa., has intro- 
duced the dime feature into its Savings department, which will further build up its deposits, 
already amounting to almost half a million dollars. Glenn C. Page succeeds W. C. Young as 
Treasurer. 

Rochester, N. Y.—At a meeting of Group II of the New York State Bankers’ Associa- 
tion, held in this city "November 11, the following officers were chosen: chairman, A. M. 
Holden, Bank of Honeoye Falls; secretary and treasurer, M.S. Sandford, Cashier Geneva 
National Bank. i 

Pittsburg, Pa.—At a meeting of the stockholders of the Union Trust Co., November 29, it 
was decided to increase the capital stock to $500,000 and the undivided profits to $750,000. This 
was effected by issuing 2,500 shares of new stock, par value $100, which was sold at $300 a 
share. 

—At the annual meeting and election of the Bankers and Bank Clerks’ Mutual Benefit As- 
sociation, November 20, H. M. Landis was elected President. The report of the retiring presi- 
dent. John W. Taylor, showed that during the year sixty-eight active and seven honorary 
members have been elected, making a total membership of 613. The report of Edward E. 
Duff, Treasurer, showed that the receipts had been $9,485, expenses and death benefits, $7,518, 
leaving a balance of $1,966. 

—The Merchants and Manufacturers’ National Bank will put in an armor-plate vault inits 
building, in which thirty-three tons of Harveyized plate will be used. 


SOUTHERN STATES. 


New Orleans, La.—Philip Helm, paying teller of the State National Bank, comp'eted a 
half century of service with that institution on November 2, and the event was made the cc- 
sasion of a substantial testimonial from the bank, in addition tosuitable resolutions express- 
ing appreciation of his long and faithful services. 

Mobile, Ala.—The City National Bank is a new institution recently opened for business 
here. 

A Careful Bookkeeper.—The Citizens’ Bank and Trust Co., of Franklin, Tenn., takes 
pride in its bookkeeper and teller, Thomas M. Campbell, who has made only two mistakes in 
twelve months in bringing down daily balances on the individual ledger. Mr. Campbell was 
raised in Franklin, his father being President of the old Planters’ Bank for a number of years 
before the war. After the war he organized the National Bank of Franklin, and was one of 
its principal officers until his death. Thomas M. Campbell has had several years’ experience 
as a bookkeeper in a wholesale dry goods house, and several years in the banking business. 
He is cautious in his work, and his manner unassuming and affable. He is not a rapid pen- 
man but is extremely caréful, pushes his work and never lets it get behind. He is also very 
systematic. 

Norfolk, Va.—Caldwell Hardy, President of the Norfolk National Bank, and Chairman 
of the Committee on Fidelity Insurance of the American Bankers’ Association, is taking an 
active interest in the work of the committee. He reports that in addition to the companies 
mentioned in the report of the committee to the Cleveland Convention, as being willing to 
write the copyrighted form of bond adopted by the association, the Employers’ Liability As- 
surance Corporation, Limited, of London, and the Mercantile Trust Company, of Pittsburg, 
have also signified their willingness to write the association’s standard form of bond. 


WHSTHRN STATES. 
Chicago.— On January 2 the State Bank of Chicago will increase its capital from $500,000 
to $1,000,000, giving its present shareholders the right to subscribe for the new stock at par. 
—A meeting of the associated Clearing-Houses appointed to take some concerted action 
in regard to charges for collecting checks was held here November 23. Progress is being made 
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toward more uniform methods, and the opinion is becoming general that all the larger cities 
will shortly adopt a plan similar to that now prevailing in New York. 

Indianapolis, Ind.—The Union Trust Company announces the following changes: John 
H. Holliday, who has been President of the company since its organization, having tendered 
his resignation in order to re-engage in the newspaper business, Henry Ejitel, Vice-President 
and Treasurer, has been chosen as his successor, and Mr. Holliday has been elected Vice-Pregj- 
dent. Howard M. Foltz has been elected Treasurer in the place of Mr. Eitel, and Charles §. 
McBride, Secretary, in place of Mr. Foltz. 

The company is in a strong condition, having $600,000 capital and about $180,000 surplus 
and profits. Deposits exceed $1,000,002, and the total resources are $2,176,372. 

Change of Organization.—The Bank of Arthur, Ill., has been reorganized as the First 
National Bank, with $50,000 capital. 

Nebraska Banks Consolidate..—The Hamilton County Bank and the First Nationa} 
Bank, of Aurora, Nebr., have consolidated. The business will be coatinued with the share- 
holders and ofticers of the Hamilton County Bank, under the charter of the First Nationa! 
Bank. 

Columbus, Ohio.—Announcement is made of the formation of the Columbus Trust and 
Savings Co., to commence business soon after January 1. 

A Creditable Liquidation.—After being in process of liquidation for thirty days, the 
Exchange Bank, of Stockton, Kan., reported to the State Bank Commissioner that it had col- 
lected every loan made, had enough to pay all deposits, return the $25,000 capital to stock- 
holders and pay a dividend of thirty per cent. 

St. Louis, Mo.—The Mercantile Trust Co. was recently incorporated here with $750,000 
capital. It will absorb the business of the Anderson-Wade Realty Co. 


St. Paul, Minn.—-The directors of the Second National Bank of St. Paul on November 27 
unanimously elected S. R. Flynn, of Minneapolis, President of the bank, to fill the vacancy 
caused by the death of President D. A. Monfort, the term expiring January 9, 1900. On that 
date Mr. Flynn will be chosen President for the full term of one year. There will be no 
change in the staff of the bank, until after the annual meeting of directors in January next. 
For the last three years Mr. Flynn has been National bank examiner for the Minnesota dis- 
trict, which includes St. Paul and Minneapolis. Prior to that service he was bank examiner 
for the States of Montana, Idaho, and Eastern Washington. His relation to the banking 
business as examiner and Receiver has covered a period of many years. The new President of 
the Second National is cordially welcomed to the banking and business circles of St. Paul. 


PACIFIC SLOPE. 


Chehalis, Wash.—The First National Bank has given up its charter, and will hereafter 
merge its business into the private banking firm of Coffman, Dobson & Co. As it was for- 
merly a private bank, this is merely a return to conditions which seem to be more suitable 
than organization under the National system. 

Salt Lake City, Utah.—Zion’s Savings Bank and Trust Co. will put up a two-story brick 
and stone building 50 by 100 feet. It is expected that the new building will be ready for oc- 
cupancy about May 1 next. 

Draft Manipulator Caught.— Owing to the alertness of M. P. Freeman, President of the 
Consolidated National Bank, Tucson, Ariz., a stranger who tried to draw money from that 
bank by depositing bogus drafts is now in custody of the authorities. The stranger pur- 
ported to be a cattle dealer, and deposited drafts for large amounts, and sought to have 
checks cashed, but Mr. Freeman refused to honor them until he could hear from the makers 
of the drafts; and on making investigations he found the alleged cattle operator was a fraud 
and caused his arrest. 

CANADA. 


Toronto.—At a recent meeting of the directors of the Dominion Bank, Theodore G. 
Brough, Manager of the Toronto branch of the bank, was appointed General Manager to 
succeed the late Mr. Gamble. Mr. Brough has served the bank in various capacities for 
about twenty-four years, 

Montreal.—G. W. Ducharme succeeds Hon. Alphonse Desjardins as President of the 
Bank Jacques Cartier. 

Banking in the Klondyke.—A recent number of ** The Canadian Journal of Commerce ” 
contained an illustration of the Dawson City office of the Canadian Bank of Commerce. It is 
a substantial two-story building, built of logs. The branch is reported to be doing a very 
large and profitable business. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 


since our last report. 


Names of officers and other particulars regarding these new Nationa] 


banks will be found under the different State headings. 


5232—First National Bank, Lakewood, New Jersey. 
Capital $50,000. 


5233—First National Bank, Arthur, [llinois. 


5234—First National Bank, Lansford, Pennsylvania. 


Capital $50,000. 


Capital $50,000. 


The following notices of intention to organize National banks have been approve! by the Comp. 


troller of the Currency since last advice: 


Rockingham National Bank, Harrisonburg, Va.: by Geo. G. Grattan, et al. 
Medford National Bank, Medford, Mass.; by William P. Martin, et al. 

First National Bank, Oakdale, Pa.; by Alex. McFarland, et al. 

National Bank of Commerce, Lorain, Ohio; by E. A. Braun, et al. 

National Bank of Morrow County, Mt. Gilead, Ohio; by 8S. P. Gage, et al. 
First National Bank, Augusta, Okla.; by Geo. D. Orput, et al. 

Perry County National Bank, Newport, Pa.; by William C. Pomeroy, et al. 
Oil City National Bank, Oil City, Pa.; by H. H. Stephenson, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
COURTLAND—The Merchants’ Bank (branch 
of Florence); Pres., M. B Shelton; Cas., 
S. S. Broadus. 
LOUISVILLE— Louisville Bank. 
MosiLeE—Leinkauf Banking Co. (successor to 
Wm. H. Leinkauf & Son); capital, $150,000 ; 
Pres., Wm. H. Leinkauf; Vice-Pres., H. W. 
Leinkauf: Cas., Alfred Proskomer. 


ARIZONA. 
NOGALES—P. Sandoval & Co. 


COLORADO. 

DELTA—Delta State Bank; capital, $30,000. 

FowLER—Bank of Fowler; capital, $15,009; 
Cas., A. M. Lipsey. 

CONNECTICUT. 

TORRINGTON—Torrington National Bank; 
capital, $100,000; Pres., Geo. D. Workman ; 
Cas., Hosea Mann. 

FLORIDA. 

BRAIDENTOWN—Bank of Manatee; capital, 
$16,500 ; Pres.,.W. H. Vanderipe; Cas., John 
T. Campbell. 

OcALA—Ocala Branch Commercial Bank; J, 
M. Barco, Manager. 

ILLINOIS. 

ARTHUR-— First National Bank (successor to 
Bank of Arthur); capital, $50,000; Pres., 
Fred Matters; Cas., James E. Morris. 

PERU—People’s Bank. 

TOLEDO— Metropolitan Bank. 

INDIANA. 

COLUMBIA C1Ty—Provident Trust Co. ; capi- 
tal, $25,000. 

8 


CYNTHIANA—Cynthiana Banking Co.; Cas., 
Z. T. Emerson; Asst. Cas., F. Emerson. 

INDIANAPOLIS—Central Trust Co.; organiz- 
ing.——Indiana Title Guaranty & Loan 
Co. ; capital, $150,000. Kahn, Fisher & Co. 

MORGANTOWN—Morgantown Bank ; Pres., R. 
C. Griffith ; Cas., J. E. Carter. 

IOWA. 

BELMOND—Belmond Savings Bank; capital, 
$11,000. 

HANLONTOWN—Bank of Hanlontown.— 
Farmers & Merchants’ Bank. 

KitRON—Epyer Valley Banking Co. 

NORA SPRINGS - Bank of Nora Springs. 

OSAGE—Home Trust & Savings Bank; 
tal, $25,000. 

SCHALLER—State Bank ; capital, $50,000. 

SCHLESWIG (Hohenzollern P. O.)—Germin 
Bank. 

ST. BENEDICT—People’s Savings Bank. 

WINTHROP - Security Savings Bank ; capital, 
$15,000. 





-api- 


KANSAS. 

BONNER SPRINGS — Bonner Springs State 
Bank. 

HUMBOLDT—Humboldt State Bank (succes- 
sor to Bank of Humboldt); capital, $10,000; 
Pres., W.S. Fallis; Vice-Pres., E. H. Lutz- 
bach; Cas., W. A. Byerley. 

LA HARPE—State Bank; capital, $5,000; 
Pres., Geo. Curry; Cas., W. O. Lenhart. 


LOUISIANA. 
ABBEVILLE--Vermillion State Bank; capi- 
tal, $25,000; Pres., S. L. Blane; Vice-Pres., 
D. L. McPherson; Cas., A. J. Golden, 
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MASSACHUSETTS. 

Boston —C. 8. Cummings & Co.—Philip S. | 
Davis, 60 State St. 

MICHIGAN. 


BROOKLYN—Williamsburg Trust Co.:; new 
branch opened at 361 Fulton St. 

| NEw YorkK - Merchants’ Trust Co., 320 Broad. 

way.——J. H. Sulzbacher & Co.—Sterling 
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ApDpDIson—DO. B. Bowen. 

BENTON HARBOR—Citizens’ State Bank; 
Pres., Fred. E. Lee; Vice-Pres., C. M. Ed- 
sick; Asst. Cas., Ray E. Lee. Benton 
Harbor State Bank; capital, $50,000; Pres., 
Irving W. Conkey ; Cas., Wm. Rupp, Jr. 

HARBOR SPRINGS—Bank of Harbor Springs ; 
capital, $10,000. 

REMUS—Remus 
Crittenden). 

MINNESOTA. 

BRAHAM—Bank of Braham. 

CoMFREY—State Bank; capital, $10,000; 
Pres., Oscar Erickson; Cas., Eugene Fern- 
holz. 

CORRELL—Bank of Correll; Pres., Philip 
McConnell; Cas., A. H. Anderson. 

LAFAYETTE—Bank of Lafayette; capital, 
$5,000; Pres. A. T. Swenson; Cas., S. G. 
Swenson; Asst. Cas., R.G. Olson. 

LAKE BENTON— Citizens’ State Bank. 

LAKE PARK—Becker County State Bank 
(successor to Bank of C, E. Bjorge);: capital, 
$10,000; Pres., Christian Olson; Cas., F. M. 
March; Asst. Cas., H. E. Weiss. 

Lowry—Bank of Lowry: Pres., Andrew 
Jacobson; Cas.. I. M. Engebretson. 

MILACA—Mille Laces County Bank. 

TRUMAN —Truman State Bank. 

MISSISSIPPI. 

CORINTH — Bank of Corinth ; capital (author- 
ized), $50,000; Pres., William J. Lamb; 
Vice-Presidents, A. M. Young and J. G. 
Wilkinson; Cas., John F. Osborne. 

GOODMAN—Bank of Goodman; capital, $30,- 
000, 


Exchange Bank (J. L. 


MISSOURI. 

KANSAS CiTy—National Brokerage Co.; cap- 
ital stock, $5,000. 

St. Lours—Mercantile Trust Co.; capital, 
$750,000; surplus, $800,000; Pres., Festus J. 
Wade; Corwin H. Spencer, Lorenzo E. An- 
derson and Jonathan Rice, Vice-Presidents; 
Treas., Geo, W. Wilson; Asst. Treas., Will- 
iam Maffitt; Sec., C. H. McMillan; Asst. 
Sec., J. B. Moberly. 

NEBRASKA. 

VERDIGRE—Bank of Verdigre; Pres., Robt. 
M. Peyton; Vice-Pres., A.G. Peyton; Cas., 
B. 8. Long. 

NEW JERSEY. 

JERSEY CitTy—Continenital Trust Co. 

LAKEWOOD—First National Bank; capital, 
$50,000; Pres., Oliver H. Brown; Vice-Pres., 
W.J. Harrison; Cas., C. F. Roach. 

PAssAtc—Hobart Trust Co.; capital, $100,- 
000; surplus, $50,000. 

PATERSON—Hamilton Trust Co. 

NEW YORK. 

ALBANY—Albany Trust Co.; capital, $300,- 
000 ; surplus, $300,000. 


_ SPRINGFIELD—Brown 


Trust Co.—Sterling Safe Deposit Co,—~ 
Walsh, Tailer & Co., 80 Broadway. 
NORTH DAKOTA. 
DELAMERE—Delamere State Bank; capital, 
$5,000; Pres., W. L. Winslow; Cas., D. 5, 
Blake. 
OHIO. 


| ASHTABULA HARBOR—TIron and Coal Say- 


ings Bank. 


| CINCINNATI—Guarantee Title and Trust Co, 


(branch of Cleveland). 


| CLEVELAND—Chamber of Commerce Savings 


and Loan Association. 


| CoLuMBUS — Columbus Trust and Savings 


Company. 
OH10 CiTy—Farmers’ Bank. 
Banking and Trust 
Company. 
YOUNGSTOWN—People’s Savings and Bank. 
ing Co, 
OKLAHOMA. 
OKEENE—Bank of Okeene; capital, $5,000; 
Pres., S. P. Richardson; Cas., F. E. Gilmore. 


PENNSYLVANIA. 

HARRISBURG— Exchange Banking Company; 
capital, $20,000. 

LANSFORD- First National Bank; capital, 
$50,000; Pres., Albert J. Thomas; Vice- 
Pres., T. J. Nusbaum; Cas., William H. 
Kohler. 


PHILADELPHIA—Philadelphia Casualty Co. 
| WEST 


NEWTON — farmers and Merchants’ 
State Bank. 

UNIONTOWN—Fayette Title and Trust Co.; 
capital, $150,000; Pres., R. H. Lindsey; Vice- 
Pres., S. M. Graham; Treas., A. W. Bliss. 


TENNESSEE. 


GAINESBORO—People’s Bank; capital, $20,000, 


TEXAS. 


CLARENDON—Citizens’ Bank; capital, $15,- 


000; Pres., E. A. Kelly; Cas., W. H. Cooke. 

Ext Paso—Lowdon National Bank (successor 
to H. L. Newman & Son); capital, $100,000 ; 
Pres., L. M. Openheimer: Cas., J. G. Low. 
don; Asst. Cas., J. W. Hampton. 


| STEPHENVILLE—Cage & Crow. 


VIRGINIA. 
BERKLEY—Merchants and Planters’ Bank; 
capital, $100,000. 
LEBANON—Russell County Bank; Cas., V. B. 
Gilmer. 
W ASHINGTON. 


| CHEHALIS—Coffman, Dobson & Co, (succes- 


sors to First National Bank). 


WEST VIRGINIA. 
BEVERLY—Beverly Bank; capital, $25,000. 
ELKIns—Trust Company of W. Va.; capital, 

$1,000,000. 














NEW BANKS, 


WISCONSIN. 


RicE LAKE—Citizens’ Bank (Sewall A. 


Peterson.) 


STOUGHTON— Department State Bank ; Pres., 


F. B. Hyland ; Cas., F. J. Morris. 


CHANGES, ETC. 


CANADA. 
NORTHWEST TERRITORY. 
PINCHER CREEK — Cowdry Bros.; Charles 

Gigot, Manager. 
WETASKIWIN—Imperial Bank of Canada. 
NOVA SCOTIA, 


W1iLTON—The Wilton Bank (S. W. Brown); | St. PETERS—Union Bank of Halifax; C. A. 


capital, $5,000. 


Gray, Manager. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ARKANSAS. 
LITTLE RocK—Citizens’ Bank ; Hal C. Rather, 
Cas. 
PINE BLUFF—Citizens’ Bank; Hal C. Rather, 
Cas., resigned. 
CONNECTICODT. 
BristoLt—Bristol National Bank; John H. 
Sessions, Jr., Vice-Pres. in place of N. L. 
Birge. 


LITCHFIELD—First National Bank; Geo. M. 
Woodruff, Pres. in place of Charles B. 


Andrews. 


TORRINGTON—Brooks National Bank; John | 
W. Brooks, Vice-Pres.; John N. Brooks. | 


Asst. Cas. 
DISTRICT OF COLUMBIA. 

W ASHINGTON—West End National Bank; 
John H. Moore, Vice-Pres. in place of 
Walter R. Wilcox. 

ILLINOIS. 

BIGGSVILLE—First National Bank; R. A. 
McKinley, Pres. in place of H. M.Whiteman, 


deceased ; John M. McIntosh, Vice-Pres. in | 
} 


place of R. A. McKinley. 


CHICAGO—State Bank; capital increased to | 


$1,000,000. 

DANVILLE—First National Bank; C. L. 
English, Pres. in place of J. G. English. 

MILFORD - First National Bank; F. D. Ven- 
num, Pres. in place of John L. Donovan; 
no Vice-Pres. in place of F. D. Vennum., 

PEoRtTA—Merchants’ National Bank; Walter 
L. Wiley, Asst. Cas. 

W AUKEGAN—First National Bank; Chauncey 
J. Jones, Asst. Cas, 

INDIANA. 

BOONVILLE—Boonville National Bank; J. P. 
Weyerbacher, Pres. in place of Lewis J. 
Miller, deceased; Eugene H. Gough, Cas. 
in place of J. P. Weyerbacher; W. J. 
Veeck, Asst. Cas. 

MONTPELIER—Farmers’ Deposit Bank; D. A. 
Walmer, Pres. in place of Joseph Shoe- 
maker; Joseph Shoemaker, Cas, in place of 
D. A. Bryson. 

IOWA. 

DAVENPORT—Citizen’s National Bank; Aug. 
A. Balluf, Cas. in place of E. 8S. Carl. 

ROCKWELL City—First National Bank; T. 
P. Huff, Cas. in place of C. D. Case; J. F. 
Hutchison, Asst. Cas. in place of C. D. Case. 

KANSAS. 
GARDEN CiTy—First National Bank; James 
W. Green, Pres. in place of Frederick Cole. 








LEAVENWORTH — Manufacturers’ National 
Bank; Otto H. Wulfekuhler, Cas. in place 
of W. B. Nickels. 

PAOLA—Miami County National Bank; J. 
W.Sponable, Pres., deceased. 

WINFIELD—Winfield National Bank; Wil- 
liam E. Otis, Pres. in place of C. Perry; 
James Lorton, Cas. in place of William E, 
Otis; no Asst. Cas. in place of James Lor- 
ton.— First National Bank; Geo. W. Rob- 
inson, Vice-Pres.; E. W. Bolinger, Cas. in 
place of Geo. W. Robinson, 


KENTUCKY. 
HorsE CAVE—Farmers’ Deposit Bank; T. 
Holman Perkins, Pres., deceased. 
MAINE. 


BATH—Bath National Bank; 
Sewall, Vice-Pres. 

BELFAST—Belfast Savings Bank; John 
Quimby, Treas., deceased. 

NoRwWAY—Norway Savings Bank; resumed 
business. 


William D. 


H. 


MARYLAND. 
BALTIMORE—Mercantile Trust and Deposit 
Co.; Louis C. Fisher, Sec., deceased; Ber- 
nard Cahn, director, resigned.—— Realty 
Trust Co.; Geo. Blakistone, Pres. in place of 
J. D. Wheeler, resigned. 


Snow HiILL—First National Bank; I. T. 
Matthews, Cas., deceased. 
UPPER MARLBORO — Southern Maryland 


Bank; W. 8S. Hill, Asst. Cas. in place of 
Geo. W. Wilson, Jr.. resigned. 


MASSACHUSETTS. 

AMESBURY—Powow River National Bank; 
Porter Sargent, Cas. in place of Albert B. 
Brown. 

Boston—North End Savings Bank; Clinton 
Viles, Pres. in place of Thomas L. Jenks, 
deceased. 

HoLYoKE—Holyoke National Bank ; Geo. W. 
Prentiss, Pres. in place of R. B. Johnson, 
deceased; Robert Russell, Vice-Pres. in 
place of Geo. W. Prentiss. Holyoke Sav- 
ings Bank; C. W. Johnson, Treas. in place 
of R. B. Johnson, deceased. 


MINNESOTA. 
DuLuTH—First National Bank; C. D. Shep- 
ard, 2d Asst. Cas. 
MISSISSIPPI. 
SCRANTON — Scranton State Bank; E. H. 
Lam prey, Cas. in place of A. F. Thomasson, 
resigned. 
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MISSOURI. 
St. JosSEPH—National Bank of St. Joseph; 
Daniel D. Burnes, director, deceased. 
NEBRASKA. 
AURORA-—Hamilton County Bank and First 


National Bank; consolidated under latter 


title. 

ExLGin—Bank of Elgin; T. F. Menninger, 
Pres. in place of Jas. Stuart. 

OrD—Ord State Bank; Vincent Kokes, Cas. 


NEW JERSEY. 


EAST ORANGE—East Orange National Bank ; 
O. H. Condit, Cas. in place W. H. Bryan. 


NEW YORK. 

ALBANY—Merchants’ National Bank; Fred- 
erick Tillinghast, Pres. in place of J. W. 
Tillinghast, deceased; no Asst. Cas. 

BROOKLYN—Hamilton Trust Co.; Walter C. 
Humestone, John N. Partridge and Patrick 
H. Flynn, elected trustees. Schermer- 
horn Bank; William Halls, Jr., elected 
director in place of Clarence W. Seamans. 

Germania Sav. Bank; F. A. Schroeder, 
Pres,, deceased. 

CANAJOHARIE—Canajoharie National Bank; 
Adelbert G. Richmond, Pres., deceased. 

CuBA—Cuba National Bank; Chas. 8. Davis, 
Pres., deceased. 

Fort PLAIN—Farmersand Mechanics’ Bank; 
Adelbert G. Richmond, Pres., deceased. 

HAMBURG—Bank oi Hamburgh; George M. 
Pierce, Pres., deceased. 

New YorK—Manhattan Co.; Jno. W. Har- 
per, director, retired.——North American 
Trust Co.; L. Carbajal, Marquis de Pina del 
Rio, elected director. Hong Kong and 
Shanghai Banking Corporation; surplus 
increased to $11,000,000.——Continental Na- 
tional Bank; John T. Agnew. Vice-Pres., 
deceased.——State Bank; A. I. Voorhis, 
Cas. in place of Jacob H. Rosenbaum, de- 
ceasec.— Mercantile National Bank ; Chas. 
Montgomery Vail, Vice-Pres., deceased.—— 
Price, McCormick & Co.; Walter W. Price, 
admitted to firm; B. J. Harrison, retired. 

OGDENSBURG—National Bank of Ogdens- 
burg; corporate existence extended until 
December 3, 1919. 

SALAMANCA — Salamanca National 
William H. Hazard, 2d Vice-Pres. 
SANDY H1LiL—People’s National Bank; C. R. 
Paris, Pres. in place of Charles Stone; Win- 
field A. Huppuch, Vice-Pres. in place of C, 

R. Paris; no Cas. in place of E. C. Riley. 

Utica —A. D. Mather’s Bank; Charles W. 
Mather, Pres., deceased. 

NORTH CAROLINA. 

ASHEVILLE—Blue Ridge National Bank; E. 
Sluder, Cas. in place of E. R. Lucas; no 
Asst. Cas. in place of E, Sluder. 

WADESBORO—First National Bank; J. D. 
Leak, Pres. in place of J. A. Leak. 


Bank; 
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OHIO. 


BARBERTON—First National Bank; Ethan A. 
Belford, Vice-Pres. 

CLEVELAND—First National Bank; J. H. 
Morley, Vice-Pres. in place of W. H. Corn- 
ing, deceased. 

GALLIPOLIS—First National Bank; John §. 
Vance, Jr., Pres. in place of H. R. Bradbury, 

GREENVILLE—Farmers’ National Bank: no 
Cas. in place of James M. Landsdowne, 
deceased. 

OKLAHOMA. 


GUTHRIE—Capitol National Bank; Charles 
E. Billingsly, Pres.; Fred. Dolcater, Cas. 


PENNSYLVANIA. 

CoRRY— National Bank of Corry; Henry 
Keppel, Pres. in place of Manley Crosby: 
Manley Crosby, Cas. in place of Lew E. 
Darrow. 

PHILADELPHIA— Equitable Trust Co; John 
A. Johann, director, deceased. 


RHODE ISLAND. 
PROVIDENCE — Providence Institution for 
Savings; Gilbert Phillips, Cas. in place of 
William Goddard, resigned. 


TENNESSEE. 
MURFREESBORO—First National Bank: H. 
H. Williams, Pres. in place of E. 2. Jordan, 
deceased ; H. L. Fox, Cas. in place of H. H. 
Williams; no Asst.Cas. in place of H. L. Fox. 
NASHVILLE—First National Bank; A. F., 
Thomasson, Asst. Cas. 


TEXAS. 

FortT WORTH—State National Bank; W. B. 
Harrison, Pres. in place of Sidney Martin: 
N. E. Grammer, Vice-Pres. in place of W. 
B. Harrison; James Harrison, Asst. Cas. 
—Traders’ National Bank; W.R. Edring- 
ton, Actg. Cas. 

LAMPASAS— First National Bank and Harris 
& Key; consolidated under former title: 
H. N. Key, 2d Vice-Pres. 


VIRGINIA. 
DANVILLE—Bank of Danville; D. A. Over- 
bey, Pres. in place of Pleasant R. Jones, 
deceased. 
WEST VIRGINIA. 
MANNINGTON—First National Bank; E. C. 
Martin, Pres. in place of James H. Furbee, 
deceased. 
WELLSBURG—Wellsburg National Bank; Z. 
Jacob, Cas. in place of E. W. Paxton. 


WISCONSIN. 
MENOMONIE—A. Tainter & Son; succeeded 
by L. S. Tainter. 
NEILLSVILLE — Commercial State Bank; 
Harry W. Bryden, Asst. Cas, in place of 
Fred Hunzicker, resigned, 














NEW BANKS, 


CANADA. 
ONTARIO. 
ToRONTO—Dominion Bank; Theodore G. 
Brough, Mgr. in place of R. D. Gamble, 
deceased. 


CHANGES, ETC. 





QUEBEC. 


MONTREAL—Banque Jacques Cartier; G. W. 
Ducharme, Pres. in place of Alphonse Des- 
jardins, resigned. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


CALIFORNIA. 

SAN DreEGo—Consvolidated National Bank; 
Charles H. Hale, Receiver in place of Wil- 
liam J. Cook, resigned. 

GEORGIA. 

ATHENS—Exchange Bank; in hands of Re- 
ceiver. 

COLUMBUS—Georgia Home Savings Bank; 
closing. 

ILLINOIS. 

WARREN—Clark, Hawley & Co. 

INDIANA. 

WEsT LEBANON—Centra] State Bank of Leb- 

anon; in hands of Receiver, November 23. 


MARYLAND. 
BALTIMORE—Traders’ National Bank; in vol- 
untary liquidation November 15. 
MICHIGAN. 
GREENVILLE—A. J. Ecker & Co.; winding up 
banking business. 


NEBRASKA. 
BuTTE —Farmers and Merchants’ Bank; in 
hands of Wilfred Standiford, Receiver. 
OHIO. 
Euc.iip—Garfield Savings Bank Co.; discon- 
tinued. 
PENNSYLVANIA. 
PHILADELPHIA—National Bank of Com- 
merce: in voluntary liquidation November 
28. —— Investors’ Trust Co. Stahl & 
Straub. 





SOUTH DAKOTA. 
YANKTON— Yankton Savings Bank. 
CANADA. 


ONTARIO. 


GUELPH—Howitt’s Bank. 
STRATFORD—W. Mowat & Son. 








Failures, Suspensions and Liquidations. 


Colorado.—The American National Bank, of Denver, which went into liquidation some 
time ago, will pay off all its remaining deposit liabilities, with interest, early in January. It 
is expected that stockholders will ultimately receive a considerable amount of their invest- 


ment, perhaps more than one-half. 


Georgia.—The Exchange Bank, of Athens, was placed in the hands of a Receiver Novem- 


ber 13. 


It is claimed that the assets are more than sulficient to pay ail deposits. 


Indiana.—On November 23 the Central State Bank, of West Lebanon, was placed in the 


hands of a Receiver. 


It isreported that the capital has all been sunk in bad investments. 


Some time ago an assessment of fifty per cent. was levied on the capital stock by the State 


Auditor. 


Maine.—The failure of Woodbury & Moulton, of Portland, appears to be more disastrous 


than at first reported. 


Liabilities are $837,000. 
collaterals for loans is $559,000, and the estimated real value about $10,000. 


The face value of the assets not pledged as 


Of the total lia- 


bilities, $585,000 is secured by collaterals, the actual value of which is believed to be $500,000, 


Nebraska.—On November 27 the Farmers and Merchants’ Bank, of Butte, was placed in 


the hands of a Receiver. 
dition. 


Its President died recently. 


The bank is reported to be in bad con- 


Pennsylvania—PHILADELPHIA.—Stahl & Straub, bankers and brokers, suspended No- 


vember 24. 


The firm had been doing business about twenty years. 


Liabilities are said to be 


within $100,000, and an early settlement is expected. 


Rhode Island.—After having been in liquidation for more than twenty years, the Rhode 
island Institution for Savings is about to wind upits affairs, A final dividend of ten and one- 
half per cent. on the deposits has becen declared, and when its payment has been completed 
the bank will cease to exist. The Lnstitution for Savings is one of the concerns that were car- 


ried down as a result of the failure of Gov. Sprague in 1875. 


und one-half per cent. since the collapse. 


The bank has paid ninety-five 


South Dakota.—The Yankton Savings Bank closed November 22 owing to a run caused 


by a defalcation. 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 








NEw YORK, December 4, 1899, 


A STRINGENT MONEY MARKET and the offer of the Secretary of the Treasury to 
purchase bonds were the dominant features last month. Local rates for money had 
advanced in October and ruled as high as thirty-five per cent. for call loans about 
November 1. Rates had fallen, but the money situation caused some anxiety. On 
November 11, the Clearing-House banks in this city reported a deficit in reserves of 
nearly $2,800,000. Deposits were being withdrawn and loans reduced and a squeeze 
in money was feared. 

The intervention of the Treasury came somewhat as a surprise, although the 
complete justification of the Secretary’s action is to be found in the interference of 
the Treasury with the currency supply. The extraordinary revenues of the Gov- 
ernment are producing a surplus again. In November the Treasury, outside of its 
disbursements for bonds, took out of circulation $6,000,000, representing excess of 
revenues over disbursements. In October it took over $3,000,000, and in the last 
four months $21,000,000. 

With a cash balance of $286,000,000 now in the Treasury, the need of further 
accumulation of money in its vaults is not apparent, while the increased activity in 
the business of the country and the advance in prices cause a demand for an in- 
creased supply of money. The Secretary of the Treasury, recognizing the part the 
Government was playing as a disturber of the money market, on November 15 
offered to redeem $25,000,000 bonds, the five per cents of 1904 at 111 net, and the 
four per cents of 1907 at 112.75. The Secretary limited the time of tue offerings to 
November 30. 

The bonds presented for redemption up to the close of the month amounted to 
only $16,496,100, including premium and interest, There were $9,731,200 of the 
four per cents and $4,150,800 of the five per cents purchased. The Secretary has 
extended the time for offering the remaining $11,000,000 bonds until December 23. 

The money market became easier on the issue of the Secretary’s circular of No- 
vember 15, although the money actually disbursed under the circular is not very 
large. In fact the New York banks, between September 28 and November 4, lost 
in reserve nearly as much money as the Government has disbursed for bonds, the 
loss in specie being $14,000,000. 

While the money market has been benefited by the action of the Treasury some 
satisfaction will be found in the beginning of a further reduction in the National 
debt. From 1865 to 1892 there was a steady reduction in the debt until the 
interest-bearing debt which in 1865 was $2,381,000,000 was only $585,000,000 in 
1892. Since 1892 the debt has been increased more than $460,000,000. The bonded 
debt at the present time, deducting the $25,000,000 the Government has offered to 
pay, is just about what it was in 1887. 

The future of the money market is somewhat problematical. Aid from the Gov- 
ernment is not to be depended upon, and at the pace trade and industry are now go- 
ing, to leave out of the account speculation, no supply of money is likely to be 
permanently sufficient. 

The remarkable outpouring of money into the hands of the ‘‘ Franklin Syndi- 
cate,” whose manager has disappeared, is a useful illustration of the wealth of the 
people and of the speculative fever that is burning its way into the masses. 
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The broadening demand for money exists not only here but abroad. The ad- 
vance on November 30 of the rate of discount of the Bank of England to six per 
cent., while not unexpe ted, was a sharp reminder that the situation is one involv’ 
ing very serious problems. London’s principal supply of gold has been cut off for 
awhile by the war in the Transvaal. It is to protect her gold that the Bank of 
England has raised her rate of discount to the highest point recorded in twenty 
years, and recorded only three times in all that time. In 1882 this rate was main- 
tained from January 30 to February 23. On December 30, 1889, the six per cent. 
rate was made and it was maintained until February 20, 1890. Again, on Novem- 
ber 6, 1890, in consequence of the Baring failure, the Bank advanced the rate to six 
per cent., reducing it to five per cent., however, on December 4 following. The 
exceptional character of the six per cent. rate is indicated by the following record 
of rates made by the Bank of England in the past twenty years : 


High. Low. High. Low. 
i tinind: dietenetmuibeendainmeban 3 2 Ee ne sean ae 3 
i biCadnawededecneienwnssewce 5 2 ia ti ti ii ential din 5 216 
EES ye rene 6 2 SN hiidhcdi te ciihpinitiiaenabiniaaid aubiiupanndunti 3% é 
a ia tea i a ele ee ee 5 : Sates ite dace lg ihctntieiiclivag caine wiih ) 26 
a bith tins shee dian A deals eniime mil 5 2 esi ath cust laden shidaihibee esbdentinieninuied 3 2 
aida ik title acacia mia enanigandb iii abil 5 2 i ipihieeinhdineeedemeendamaeiin 2 2 
ita ae neeeinmniad ie aaunnwdiniae 5 2 the tihiat dbs ibe imine eenieete 4 é 
i tiGhenaneemb he senemeenenh 5 2 Adit uthdienmenennmadinmbmnentaiids 4 2 
a Nihil eh Rita nel caiatmeueiseuii 5 2 Sicilia tee idan et hileinaacdiiaaiabinidinacdumtieaaianal 4 2% 
ats cirtiihin stillet insaiiliin dhs ceca guia cinictiimiiiaatih 6 2% DE itteniisetbnennetedensesenemaies 6 3 





The six per cent. rate, if maintained by the Bank of England, will probably have 
the effect to check gold exports to this country, although the immense merchandise 
export movement referred to below must give this country a great advantage in 
any struggle for the precious metal. 

The evidences of prosperity in general business are multiplying. They are pre- 
sented in the records of the Clearing-House associations, in the gross and net earn- 
ings of the railroads, in the deposits in Savings banks and in the reports published 
in trade journals of every class. 

The iron trade is the most important index of the present conditions. The fur- 
naces now in blast are producing iron at the rate of 15,0)0,000 tonsa year. Two 
years ago the product was less than 10,000,000 tons. Prior to 1886 the highest an- 
nual output was only 5,000,000 tons. Prices in some cases have doubled within a year. 

Transactions at the New York Stock Exchange are still of large volume. Nearly 
14,000,090 shares of stock were trided in during November, as against 11,000,000 
shares in 1898, and 6,000,000 shares in 1897. In the ten months of the year the 
stock sales aggregated 159,000,000 shares, against 97,000,000 shares in 1898, and about 
99,000,000 shares in 1896. 

No more important factor in the prosperity of the country exists at this time, than 
our enormous foreign trade movement. It is fully four years since the exports began 
to exceed all previous records, and the volumeis now almost at the maximum. In Oc- 
tober the exports reached nearly $127,000,000, an amount which is not only larger 
than recorded in any previous October, but is also greater than for any other month, 
with the exception of November and December last year. 

With two months of the year yet to be reported, the aggregate exports for the 
year now exceed the total for any full year prior to 1897. The amount for the ten 
months is $1,029,000,000, or $41,000,000 in excess of the total for the corresponding 
period last year. If the exports in November and December this year equal those 
of the same months last year, the year’s aggregate will reach $1,300,000,000, 

Animportant feature of the export movement is the increased diversity in the 
commodities exported. The fact is that in some of the principal articles of export 
which heretofore have made up the bulk of our exports, there has been adecrease. Ex- 
ports of breadstuffs in the ten months were $33,000,000 less than in 1898, and ex- 
ports of cotton were $14,000,000 less. The exports of other commodities than the 
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principal domestic products on the other hand increased $78,000,000. 


In the fol. 


lowing table are shown the exports of leading domestic products in the ten months 
x y ears. 


ended October 31, in each of the last si 


‘Tan: MONTHS 
ENDED Breadstuffs. Cattle 
OCTOBER 31. and hogs. 





$32,374,142 
20, 644,625 

29,215,544 
32, 334. 642 

7,9 2,410 

of 3 58.7 71 


Provisions. 


$ 117,453,857 


104,953,941 
106, 136.169 
114,272, 397 
134,921,931 
140,155,155 


Cotton. 


$132,871, 962 
127,956,311 
153,628,563 
140,828,295 
153,122,196 
138,737,390 


i 


Mineral 


Oils. 


$32,843,299 
99 


52,717,862 


Total. 


$419,341 504 
396, iE 50,7 30) 
477, 468.7 135 
522, O79, 710 
610 094.533 
572,947,863 


The exports of the above classes of products were $37,000,000 less than in 1898, 


and yet the exports of all classes of commodities were $41,000,000 in excess of the 
total in that year, making an increase in the unspecified classes of $78,000,000. The 
following table shows the comparative exports in each of the six years: 


Principal Other 


TEN MONTHS ENDED OCTOBER 31. 


Domestic 


Products. 


exports, 


$240,929,893 
248,867,708 
302,109,741 
339,903,049 
377,803,174 


Total 
exports. 


$660,271 397 
645, 018. 438 
779, 598, 176 
857.982. 7: 59 
987,897 ,707 


Net 
exports. 


$96, 661, 369 
+31, 105,045 
207,022,868 
219,248. 144 
460,169,226 


572,947,863 | 456,294,423 | 1,029,242.286 370,867,157 


* Net imports. 

The above table shows very plainly that but for the extraordinary increase in the 
articles of export not classified as among the principal products, the net exports 
would be less than $200,000,000, instead of $370,000,000. 

The increase since 1894 is $215,000,000, while the exports of breadstuffs, cotton, 
provisions, ete., increased only $153,000,000. In any forecast of the future it is of 
importance that this change should be given due attention. Were our foreign trade 
balances to depend solely upon our ability to sell our grain, and cotton, and provis- 
ions, and petroleum abroad, at any time a failing off in exports might occur that 
would wipe out the export balance or leave it so small that gold exports would be 
imminent. 

How different the present situation is from what prevailed in 1880, 1881 and 1882, 
the table printed below will show. In the first two of these years the total exports 
exceeded anything ever before witnessed, the aggregates being $835,000,000, and 
$902,000,000 respectively. The net exports in 1881 were nearly $260,000,000. In 
1882 the total exports fell to about $750,000,000, and the net exports to less than 
$26,000,000. The following table shows the exports for each of the three years by 
classes similar to those in the tables printed above. 


1880. 1881. | 1882 


ie ieee ade Ce eetenwens 
NN RR re re re reer rt 
as ii iis le Sl i anh eek pelea ibs ehh awed 
Cotton 

Petroleum 


I, nds caedceisdnsonnweneesedene 
PIS GHEE. osc cccccsceccesccsesccsscesesoscess 


$2 88, O36, 8: 35 ) 


36,218,625 
164,381,195 


$835,638,658 
167,683,912 


270,338,744 
ay 76, 24 
145, 794,291 
247,695, 746 
40, 315. 595 


$719,015,618 
183,361,728 
$92,377,346 
259,712,718 


Sh 
v 


$182,670,728 
8,309,878 
114,656,541] 
199,812,644 


51.232. 706 


56,682,497 
I! 35 9, 760 


a ),542,257 
5, 2. 68% 3 
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In 1880 and 1881 the exports of breadstuffs, provisions, cotton, etc., were about 
the same as in 1899, but in 1882 they were considerably less, the figures in the last 
table being for full twelve months’ periods. The total value of all other exports 
was less than $200,000,000 in each of the three years, while in 1899 they have been 
at the rate of about $550,000,000 per annum. While some of these exports will un- 
doubtedly be affected by any general depression, still some of them are likely to be 
increased by any decline in prices here—our very prosperity acting to retard certain 
exports by reason of the enhanced cost of labor and material. Our foreign trade is 
built upon a broader and a more enduring basis than ever before, and it is not a very 
extravagant prediction that the time is near at hand when exports of $1,000,000,000 
a year will be a normal condition. Congress begins its long session to-day, Decem- 
ber 4. Both houses will probably take up currency legislation at any early day. 
Caucus committees of each have prepared bills looking to an extension of bank cir- 
culation, and the maintenance of the gold standard. As both the legislative and 
executive departments of the Government are now in thecontrol of one party, finan- 
cial legislation of some kind seems to be assured if forno other reason than political 
necessity. 

THE Money Marker.—Until the Secretary of the Treasury came to its relief the 
money market presented a condition of stringency. Call money was up to thirty- 
five per cent. early in the month, but had fallen to a lower level before the Secretary 
made his offer to redeem $25,000,000 of Government bonds. Time loans, however, 
had advanced to six per cent. plus a commission of one quarter per cent. After the 
Secretary’s offer the market became easier. At the close of the month call money 
ruled at 5 to 7 per cent., the majority of loans being at 6 per cent. Banks and trust 
companies quoted 6 per cent. asthe minimum rate. Time money on Stock Exchange 
collateral is quoted at 51g per cent. for four months on prime dividend securities and 
6 per cent. for all dates from 90 days to 6 months on good mixed collateral. For 
commercial paper the rates are 514 per cent. for sixty to ninety days endorsed bills 
receivable, 544 @ 6 per cent. for first-class four to six months single names, and 6 
@ 7 per cent. for good paper having the same length of time to run. 

Money Rates IN NEw York City. 
July 1. | Aug.1. Sept.1. Oct.1. | Now. 1. Dee. 1. 


Per cent. Per cent. Per cent. Per cent. Per cent. Per cent. 
> ‘ 3% ‘ ~- 3 ‘ & | 4 aed 


Call loans, bankers’ balances........ 4 —15 2 —4 3 —15 —35 5 —j 
Call loans, banks and trust compa- 

Dh tc nd ihadn dd bencegewe ieee bibieed § — 4 — 5 es 6 6 — 6 — 
Brokers’ loans on collateral, 30 to 60 

i ititin mewn eenteremihndihek wes , — 4 — 4 — 6 6 — 6 — 
Brokers’ loans on collateral, 90 days 

Ene 3 —3% 4 —-4% 4 —4% 6 6 — 6 — 
Brokers’ loans on collateral, 5 to 7 

DL citi nideundimebneeheeadenmne 3 —4 4—4% '|4 —4% | 6 6 — 6 — 
Commercial paper, endorsed bills 

receivable, 60 to 90 days............ 314—334 334—4 334—4 5 5 — 5G 
Commercial paper prime _ single 

names, 4 to 6 months,.............. d4o--4 4 —-44% 4 -—-4% 5 -—5% 5 —5K% 5K—6 
Commercial paper, good single 

names, 4 to 6 months,.............. 4 —5 5 —6 5 —6 6 6 — 6 —7 


NEW York Crry BAnks.—The New York Clearing-House banks until the last 
week of the month were reducing their loans, and on November 25 the decrease for 
the previous four weeks was nearly $19,000,000 making a reduction since July of 
$117,000,000. Until the redemption of bonds by the Government began the cash 
reserves and deposits of the banks were declining, but since November 18 the former 
have increased nearly $12,000,000 and the latter more than $11;000,000. For three 
weeks the reserves were below the twenty-five per cent. limit, the deficit reaching 
nearly $5,000,000 on November 11. A surplus of more than $8,500,000 is now shown, 
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however, which compares with $3,000,000 at the close of October. The latter 
figures, however, should be reduced $1,000,000, an error of $1,000,000 having occurred 
in the statement of one bank which was not reported until after the incorrect figures 
had been published. 


New York City BANKS—CONDITION AT CLOSE OF EACH WEEK. 


| | 
, Lega 
Loans. | Specie. Fo oll 


Circula- 


Su ie 
tion. 


Reserve. 


| | ehenianionente | 


| 536,100 |$140,461, 000, $48.1 167,700 $755,868,200 | *$338,350 $16,211,700 |$1,284,266,145 
688,385,000 | 137,074,100 46,337,200 801,000  *2,788 950 16, 805, 400 1 091,7 194,797 
679.762 200 | 136. v8 300; 47,118,900 *312,025 16, 462 2'300 | | 1,264,834 ,833 
676,636,400 | 142,010,600 49,131,100 652,200 16, 471. 609 | 1, ‘086, 762,288 
682, 159, 800 | 145; 314, 500 | 50,241,700 | 8,536,700 16, 480, 900 | 1, 039, 136,966 


| 


Deposits. 


| Clearing. 











748, 078,000 





_ * Deficit. 
BosTON AND PHILADELPHIA BANKs.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables 


Boston BANKS. 








 Zesel 


_ fenders 8. Clearings. 


Deposits. Specie. 


| 
Loans. Circulation. | 





$157 ,961,900 








$198,066,000 

197, 450, 000 
194.279.000 
192,038,000 
191,310,000 


$14,920,000 
14,910, 000 
15,221,000 
15, 124, 000 
14,243,000 





$7, 169,000 

7-281, 000 
7°298'000 

7,602, 000 

, 100,000 


150,629,900 
148,140.000 
141,670,600 
114,558,800 


203, 813, 000 


‘Sees ina: 


Lawful Stoney 
Reserve. 








Deposits. Clearings. 


Toans. Circulation, 


$97,831,800 
88,530,400 
100,982,200 
95,360,900 
86,588,900 


| $162,260,000 $40,868,000 
159,747,000 38,209,000 
161,849,000 40,908,000 
160,679,000 40,791,600 
161,604,000 41,542,000 


$142 (7 000 
140,77 1,000 
139,117,000 | 
139, 410, 000 | 
138.394, 000 | 


Monn Rares Amnoap. _The sienes in the Bank of England rate of discount 
from five to six per cent. on November 30 indicates the condition of the money 
market in London. At this time there is talk of an advance to seven per cent. in 
the rate of the Imperial Bank of Germany. The present rate of the Bank of 


Money RATES IN FORSRIGN MARKETS. 


Sept.8. | Oct. 13. Nov. 10. 


July 14. 


June 16. Aug. 18. | 


London— Bank rate of discount 3% 
Market rates of discount: 

60 days bankers’ drafts...... 
6 months bankers’ drafts.... 
Loans—Day to day........... 

Paris, open market rates............ 

Berlin, - 

H amburg, 

Frankfort, 

Amsterdam, 

Vienna, 

St. Petersburg, 

Madrid, 

Copenhagen, 


England is the highest recorded since the Baring failure in 1890. There is very 
great activity in trade and the scarcity of money is felt in England, Germany and 
Russia. The Paris banks have curtailed their lending abroad and this may prevent 
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an advance in the Bank of France rate. The British supply of gold is cut off by 
the Boer war and the question now is whether London will draw gold from New 
— Rgya of sixty to ninety day bills in London at the close of the month 
were 5° @ 534 per cent., against four per cent. a month ago. The open rate at 
Paris me 31g @ 4 per cent., against 314 per cent. a month ago, and at Berlin and 
Frankfort 614 per cent., against 514 per cent. a month ago. 

EUROPEAN Banks.—The Bank of England lost $13,000,000 of gold last month, a 
large part of which was exported to the Argentine Republic and some to India. 
The Bank of Austro-Hungary gained $7,000,000 while the changes in the other 
leading Banks were not important. 


GOLD AND SILVER 1 IN THE EUROPEAN Banks. 
































October 1, 1899. November 1, 1899. | December 1, 1899. 

Gold. = Silver. | Gold. Silver. | Gold. Silver. 
England............. £34,592, 710 a ite | £33,766,717 To... ceceee! £31,130,689 | ...... 00000. 
RRA 76,941. 763 | £47,517,907 | 75,615,502 | woes 75,507,859 | £46,755,929 

Germany............ 26,462,000 | 13,631,000 24,086,000 | 12,408,000} 24,664,000 | 12,706, 
Austro-Hungary... 36,755,000} 12,662,000 36,918,000 12,584,000} 38,327,000, 12,541,000 
eee ea le 13,430,000 | 13,728,000 13,591,000} 13,776,000} 13,600,000 14,123,000 
Netherlands........ 2.742.000 | 5,962,000 2.895, 000 5,851,000 3,660,000 5,856,000 
Nat. Belgium....... 2/899, 000 | 1,450,000} 3,019,000 1,509,000 2,963,000 1,482,000 
Totals. .......... £193,822 2,478 | “£94, 950, 907 | | £187,885,219 - £92,962,288 £189,852,548 | £93,463,929 














Bank OF ENGLAND STATEMENT AND LonpoN ‘MARKETS. 














Aug. 16, 1899. Sept. 13, 1899. | Oct. 11, 1899, | Nov. 15, 1899. 
“| 

Circulation (exc. b’k ween bilis) tisha init £28,724, 265 £21, 941,875 | £28,444,600 ls £2 28, 8.417 .990 
vt ccicenennbsaniananneene 7,046,064 7,284,822 | 7,082,333 | 8,950,245 
Other Geposits.........cccccsccccccccccscves 40,874,370 | 39,490,345 45,202,849 | 39,658,569 
Government securities. ......+ss00....0.0. 13,074,858 13, 462'858 | 15,840,990 | 14,840,990 
i i tna meenes 30,784,743 27, 704. 672 33,223,663 | 31,432,629 
Reserve of notes and coin..............+. 22272, ii 3 24,470,892 21,113,122 | 20,282,863 
cc ci sccccnnegenesanesnens 34.1 6.838 | 35,612,767 32,757,722 31,900,853 
Reserve to Habilities. ........ccccccccccese 65% | 52142 4% 41,°% 
Bank rate of discount.................. : 316% | 346% 5% | 5% 
Market rate, 3 months’ bills.............. 354 | 354 | 54 4 
Price of Consols (234 per cents.).......... 105% | 10448 | 10234 163432 
Price of silver per Ounce.................- 2734d. | 2730. | 2634d. 274d. 
Average price of wheat.............-ce00- 24s, 8d. | 25s. 5d. | 26s. Od. 26s. Td. 








‘Fonnro N EXCHANGE. Thee were renee Rectentione in the market for sterl- 
ing during the month and the stringency in our local money market at first caused 
a considerable decline which brought rates near the gold-importing point. The 
money market becoming easier on the news from Washington, while London rates 
of discount advanced, sterling sharply advanced but became weaker toward the close 
of the month. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 








BANKERS’ STERLING. Cable | Prime Documentary 
Week ended ——- wan en ome tranafers. commercial, — Sterling 
60 p cme. | Sight. . Long. | 60 da ys. 
ee 4. 83 @ 4, 931 4.87 @4.8714 4.8734 @ 4.88 4. 8214 @ 4. £254, 4. 8134 @ 4.8% 284 
7 | eres 4.81146 @ 4.8134 4.8534 @ 4.86 4.8634 @ 4.87 4.81 @4.81%4 | hh 8014 @ 4.8134 
18 ik aan ated 4.8134 @ 4.82 4.86 @ 4.8614 4.87 @ 4.8714 4.8114 @ 4.81% | 4.8016 @ 4. 8134 
a ere 4.81 @4.81% | 4.8534 @ 4.86 4.8646 @ 4.8634 4.80% @ 4.8034 | _ 1934 @ 4.8144 
ee Miata eeaae 4.81 @4.81%4 4.86144 @ 4.86% | 4.87144 @ 4.87% 4.80% @ 4.80% | 4.7934 @ 4 ‘BIG 


SILVER.—There was a «dom ee} in the London alive er > maaan e wy t in the 
month which carried the price to 27 5-16d. on November 10. This was the highest 
price reached and though there was a subsequent declise, the closing price was at 
the highest point, a net advance for the month of 9-16d. 
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bars, 5944 @ 60%4c. 






was gold, $2,612, 






























since July 1. 


000,000. 


COINAGE 








1897. 1898. 1899. 

MONTH. 

High Low. High Low. High Low. 
January... 293% | 2914 26% 2% 27% 27% 
February 2934 2914 2644 255g 27% 273% 
March....| 2954 | 28% 267, | 25 27% | 2738 
ee 2846 | 28%, 26 yg Zot 28% | 2736 
2746 | 26% | 25%) «2834: 8 
June. .... 2794 | 27% | 27%  26hR 28 2713 


Bid. Asked. 
ND ME, occccceveccosocccue Gam $ .70 
BOOROORT GOMES, oc ccccccccesoes ATG 49 
Peruvian soles, Chilian pesos.. .43 45 
ns no cad ceeeeesenes 4,82 4.86 
Victoria sovereigns............ 4.85 4.86% 
i vntccnteenddcee sue 93 96 
WEED TERROR ccccccccccccccces 3.83 3.86 


value. Bar silver in London, 27,44. per ounce. 
Fine silver (Government assay), 59% @ 60%Ke. 


1897. 
Gold, Silv er. 

TT. .ccccesmpessenesene $7,803,420 $1. 964, 4,800 
Ee 10,1: 52, 000 519,794 
EE re 13, 770, 900 61 76 94 
een 8.800.400 1,535,000 
er ree 4,489,950 1,600,000 
a ai dll aaa 2,100,547 1,856,754 
7S 377,000 260,000 
ERE ae 8,756,250 701,436 
September..............0. 8,762,575 1,050,092 
ESE LN 3,845,000 2,301 ‘000 
PL. <ccassuceeneeee 3.544,000 2°403,000 
EEE TT 3,626,642 1,977,167 

ili inlice atin $76,028,484 $18,486,697 


November amounting to over $6,000,000. 













RECEIPTS. 
November, Since 

Source. 1899, July 1, 1899. 
a $19,204,417 $94, 769,586 
Internal revenue... 23.693, 254 127,225,651 
Miscellaneous....... 4,047,901 16,039,153 
asks scons $46,945,572 $238,034,390 
Excess of receipts... 6,175,725 13,413,390 


| MONTH, '|- 


| 





IN | Lonpon—1897, 1898, 1899, 


1897. 


HA igh Low. 





Pr 2742 | 2636 
August ..| 264% | 2334 | 
Septemb’r| 2714 | 2334 
October..| 274% 258 
Novemb’r;| 27% 2654 | 
Decemb’r| | 2794 2518 





1898, 


{ 
| 





1899, 





H igh 


21% | 27 

2748 | 27% 
28 iq | 2748 
284 | 27H 
288, | 27% 





Low.| High 


—— 


Low. 


*R 
| 284 2% 
| 2756 | 2645 
Or1 2 7 

' 268 “6% 
Ont 


CoIN AND BULLION QuoTatTions.—Following are the ruling quotations in 
York for foreign and domestic coin and bullion: 


New 


FOREIGN AND DoMESTIC COIN AND BULLION—QUOTATIONS IN NEW YORK. 


Bid. Asked. 
TwOmty GAAGUB... oo. occcccccceces $4.75 $4.76 
Spanish doubloons............. 15.50 15.70 
Spanish 25 P@SOS..........eeeee 4.78 4.51 
Mexican doubloons............ 15/4 15.60 
Mexican 2 peSOS..........cc00- 19.55 19.60 
Pe occnctcvceseedcoeses 3.96 4.00 


Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 


New York market for large commerciai silver 


OF THE UNITED STATES. 


| 1898. 


Gold, 


$3,420,000 
4,085,302 
os 38) ), 463 
8,211,400 | 

1 


6,903,932 
5,853,900 | 
2. 344, 200 | 
315 | 
5. Sry O00 | 
5,006,700 | 
9,497,045 | 





77,985, 7! 


Source. 


Silver. 


31. 624, 000 
1,167,564 
1°488°139 

948,000 
1,433,000 


GOLD AND SILVER COINAGE.—The monthly statement of the Director of the 
Mint shows that the coinage in November aggregated $9,511,070 of which $6,643,700 
000 silver and $255,370 minor. 
















1899, 
Gold. Silver. 

$18, 032,000 $1, 642, 000 
14,848,800 1,598,000 
12 176. 715 2,346,557 
7.894.475 2,159,449 
4,803,400 2,879,416 
8,159,630 2,155,019 
5,981,500 794,000 
10.253, 100 2,233,636 
6,860,947 2,441,268 
8,220,000 3,013,509 
6,643,700 2,612,000 
$24,174,914 


57 | $23,034,034 $13,874,267 


Government is suggested in the deficit for the same five months last y 
The Government spent $59,000,000 less for war and $9,000,000 less for the 
navy this year than last, while revenues increased $33,000,000. 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES, 


EXPENDITURES. 


Cc iv il OO. cniacee 


++ Sa 


[ndians,.... 
Pensions.... 


Interest 


eee 


eoeeeeeeee 


oeeeeeeee 


November, 
1899, 


$7,247,244 
11,455,103 
3,803,079 
968,202 
13,686,986 
3 609,233 


$40,769,847 





GOVERNMENT REVENUNS AND DISBURSEMENTS.—With the exception of July, in 
every month of the current fiscal year the Treasury has reported a surplus, that for 
This makes $13,400,000 for the five months 
How great a change has taken place in the financial situation of the 


6 . (ihe y+) 
ar of $83,. 


Sine 
July 1, 1899. 
$45.483,077 


61,455,166 
21,402,572 


_———— 


$224,621 ,000 
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UnITED States Pusitic Desr.—For the first time in a number of years the 
monthly public debt statement shows a decrease in the bonded debt. The statement 
for November 30 shows that under the Treasury offer to redeem bonds about $6,400,- 
000 of the four per cent. bonds of 1907 and $2,600,000 of the five per cent. bonds of 
1904 have been retired, making a reduction in the bonded debt of $9,000,000. The 
net cash in the Treasury was reduced $3,000,000 making, with other changes, a 
decrease in the net debt of $6,500 900. The principal other change in the statement 
is an increase of more than $22,000,000 in gold certificates of which there are now 
nearly $175,000,000 issued. All but about $24,000,000 are now outstanding. 


_ UNITED STATES PuBLIc DEBT. 


om 1, 1899. Oct. 1, 1899. | Nov. 1, 1899. Dee. 1, 1899. 





Interest bearing debt: 





KF unded Joan of ao a 2 per cent eaesbincaacaine $25,364,500 $25,364,500 $25,364,500 $25,364,500 
190 e eeieenend 559,650,200 559.652 650 5d9, 653, 100 553,251,500 
Refunding cer tificates, 4 per cent.. 39,100 37,580 37,300 37,270 
Loan ot ney 5 per cent Apeencdenemeaned 100,000,000 100,000,000 100, 000. 000 97,402,300 
OY al SPORE nee renee 162,315,400 162,315,400 162,315,400 162,31 5, 400 
Ten- Twenties of 1898, 3 per cent........ 19;7,846, 780 198,678,720 198,678,720 198,678,720 
Total interest-bearing debt........... $1. 040, 215, 480 $1,046,048,850 $1,046,049,020 $1,037 ,049,690 
Debt on which interest has ceased... ... 1,237, "200 1,215,030 1,210,030 12 9, "820 
Debt bearing no interest: 
Legal tender and old demand notes..... 346,735,013 346,734,863 346,734,863 346,734,863 
National bank note redemption acct.. 28,868,814 35,721,240 35,145,799 34,433,338 
MractiOnal CUFTOTICT 0 ..ccccccccccccccece 6,883,974 6,881,408 6,881,408 6, 880, 558 


Total non-interest bearing debt......, $382,487,801 $389,337,512 $388,762,071 $388,048, 760 

Total interest and non-interest debt. 1,423,940,982 1,436,601,392 1,436,021,121 1,426,308,270 
Certificates and notes offset by cash in 

the treasury : 


Gold certificates...........ssscecceseeess 36,808,999 135,501,504 152,458,119 174,896,119 
Silver ois ereneewees 399,430,504 405,197,504 400, 633,504 400,643,504 
Certificates of deposit.................. | 20,685,000 16,160,000 13,765,000 13,695,000 
Treasury notes of 1890 ..........cccccces 96,523,280 91 167,280 89,828,280 89,026,280 
Total certificates and notes........... $553,447,783  $647.965,9058  $656,664,903 $678,260,903 
OE ss kccknndabnsnsdaeedssneecs 1,977,388,765  2,084,567,295  2,092,686,024 | 2,104,569,173 
Cash in the Treasury : 
ED cincbeecandsessnedsoneses 930,431,351  1,015,241,086 | 1,025,155,849 | 1,043,128,288 
Demand liabilities........... ineinncataws 635,666,656 727, 545, 474 735,764,309 756,911,849. 
OR cick keen dheveenatebidareieds $294, 764,695 $287,695,612 289,391,540 $286,216,439 
nie eee emken een 100,000,000 100,000,000 100,000,900 100,000,000 
re 194,764,695 187, ‘695, 612 189,391,540 186,216,439 


TC a $294,764.695  $287,695,612 | $289,391,540  $286,216,439 
Total debt, less cash in the Treasury.) 1,129,176,286 1,148,905, 780 | 1,146,629,581  1,140,091,831 


MONEY IN THE Senene STATES : Pom ASURY. euiy 818 ( 000. 000 of money was 
taken out of the Treasury last month to go into circulation. The Treasury gained 
in total cash $3,000,000, but there was an increase of $21,000,000 in certificates issueed. 
There was a loss in net gold of $12,500,000. The decrease of $7,000,000 in silver 
dollars leaves the Treasury with only about $4,000,000 of silver dollars and bullion 
in excess of silver certificates and Treasury notes outstanding. 


MONEY IN THE UNITED STATES TREASURY, 


Jan. 1, 1899. | Oct. 1, 1899. | Nov. 1, 1899.' Dee. 1, 1899. 














id ie tenia de beebenanese $139,654,545 S221.271 88 | | $240,800,256  $248,843,301 
AAA ARAL AAA EM 142,074,889 | 131,730,392 | 139,017,060 | 141,809,806 
frre 405,061,304 tee | 411,760,636 494,389,922 
8 rn 92,192,207 783,745 | 82,359,030 81,749,336 
BUSEY GIVER. oc ccccccceccccsess a meee 5,959, 4 ? 477,571 | 2,379,613 3.187.384 
Spee EE GUI... cscs caeowoeneeseeeee 34,265,27 4 31,726,416 | 29,416,350 28,869,040 
National bank notes........ seananenweseen 5,480, 141 3. 640, 442 3,999,431 4. 006, 222 

ee $824.687,707 $887, 997, ued  $909,732,376 $912 855, O71 1 
Certificates and Treasury notes, 1890, | 
Ca ccvccccccecccesecescesescees 542,939,995 | 604,654,615 9; 625,198,652 646,247 ,682 


Net cash in Treasury..........scesceeceee $281, ain $288 072 - $284,533,724 | $266,607,389 
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Salts aaheeenenend 
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958 THE BANKERS’ MAGAZINE. 





NATIONAL BANK CIRCULATION.—The amount of National bank notes outstand.- 
ing increased $775,554 last month, the increase in circulation based on bonds being 
$1,241,128, while the deposit of lawful money to retire circulation was reduced 
$465,574. The total circulation is now only about $1,000,000 greater than it wis a 
year ago. 







Na’ ATIONAL Bank CIRCULATION, 














ane. 31, 1899, or 30, 1899. Oct. 31,1899. Nov. 30, 1399, 














— —— 



















Total amount outstanding............... | 9249, 071,792 243,290,128 - $242, 984,694 $243.71 760,248 
Circulation based on U.S. bonds........ | 206, 173, 349 207,314,173 207, 920, 774 209, 161,902 
Circulation secured by lawful money....'| 35,898,443 39,975,955 35,063,920 34.5 598,346 
U.S. bonds to secure circulation : 
Funded loan of 1891, 2 per cent........ 20,789,100 20,878,100 | 20,907,600 20,957 350 
** 1907, 4 per cent........ 138° "182 "800 128,878 300 128, 822, 050 127,737,800 
Five per cents, of 1894 ‘“< anebeseduandone 14. 709, 109 14, 704. 100 | 14, 665 600 15,155,600 
Four per cents, Of 1805.......cccccccccee 17,801,250 | 18,C07,750 18, 242 750 18,410,750 
Three per cents. of 1898................. 49, 181,360 | 49,046,760 49, "825, 160 51,959,960 
ee a | $2580,663,610 | $231,515,510 | $232,463,160 $234,221,460 












The National. banks have also on deposit the following bonds to secure public deposits : 
per cents of 1891, $1,807,500; 4 per cents of 1907, $28,634,600; 5 per cents, of 1894, $8,241,000; 
per cents. of 1895, $7, 358, 500 : 3 per cents, of 1898, $24, 678, 340; District of Columbia 3.65’ g, 1924. 
75,000; a total of $70, 194,$ 940. 
The circulation of National gold banks, not included in the above statement, is $81,820. 








=" 







UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND Net GOLD IN 
THE TREASURY. 





























1898, 1899, 





MONTH. , Net Gold . Net Gold 

| Receipts. trpen- in Receipts. - in 

ete Treasury. . see Treasury. 
Semen iieveemebanwedh ‘$37.3 333,628 $36,696.71 $164,236,793 $41,774,930 $51,122,771 | $228,652,341 
i ocesevicene seed 98.572. 358 26,599,256 167,62 23.182 37.909,332 43,918,929 | 231,124,638 
Serre | 32,958,750 31,882,444 174,584. 116 «57,080,239 | 42,978,571 | 245,413,707 
c aa | 33,012,943 44,314,062 181,288,157) 41,611,587 | 65,949,106 | 246,140,226 
i insenenesetaeneaseede 30,074,818 47,849,909 171,818,055 44,786,013 40,513,004 | 228,415,238 
Pi iieccinedevedasoenenen | 33,509,313 47,852,281 167,004,410 47,126,915 31,382,762 | 240.737.211 
Di cheanebeds cedenenets | 43,847,108 74,263,475 189,444,714 48,054,258 on 561, 090 245,254,534 
Re | 41,782,707 = 56,260,717 | 217,904,485) 49,978,173 45,522 12 | = 248,757,971 
Eo | 89,778,070 54,223,921 243. 297. 543 45,334,145 37,579, ‘373 | 25 328,820 
 iccngucnacuadess | m 630, 051 53,982,276 239/825,162 47,533,588 44,174,026 4959 2: 2,934 
PT secoseesenees | 38.900, 915 49,090,980 241,663,444 | 46,945,572 40,769,847 | *241, 003; 960 
RS 41.404.793 41,864,807 246, 529, 176 | 


| 








* This balance as reported in the Treasury sheet on the last day of the month. 


SUPPLY OF MONEY IN THE UNITED STATEs.—The Government estimate of the 
stock of money in the country on December 1 shows an increase cf about $4,300,000 
since November 1. There was an increase in gold coin and bullion of $3,700,000 
and in National bank notes of about $800,000. The amount of silver dollars is stated 
at $500,000 less than it was a month ago, which may possibly be an error. 

SuPPLY OF MONEY IN THE UNITED STATES. 


Jan. 1, 1899. Oct. 1, 1899. Nov. 1, 1899. Dee. 1, 1899. 











a a ia 3807, 451,124 $867,833,173 $875,450,989 | - $876, 323,402 
i a i 142. 074, 889 131,730,392 139,017,060 141, 809, 806 
ELL RS 470, 244. 857 482,122,376 483, 122.376 | | 482,622,376 
LES TR 92,192, 207 83,783, 745 82,359,030 | 81. 749" 336 
TALES LATTE IIS 76, 587, 161 76,52 23333 78,552,777 | 79,510,349 
United States notes...........scsseccccces 346.6 681, 016 346,681,016 346,681,016 | 346,681,016 
National bank notes..............cccceeee 243, 817. 87 0 243. 372 293 243,066, 624 | 243,842, 068 

Ee eee ET $2,179, 049, 124 $2,232,046,258 $2,248,249,872 ‘$2, 252,538, 353 


~ Certificates and Treasury notes represented i by ‘coin, ‘bullion, or currency | in re are 
not included in the above statement. 











MONEY, TRADE AND INVESTMENTS. 959 
FOREIGN TRADE.—The export movement of merchandise is again attracting atten- 
op by its unparalleled magnitude. In October the exporis were valued at nearly 
127,000,000, exceeding all previous records for that month, and surpassing the 
re aa of last year by $8,000,000. In only two months has the total for last October 
been equalled, in November and December last year when the aggregates were 
about $130,000,000 and $138,000,000 respectively. The total exports for the calendar 
year promise to surpass any previous year, the total for ten months being $1,029, - 
000,000 which is $41,000,000 in excess of the total for the corresponding period of 
last year. The imports of merchandise continue to increase and in October were 
nearly $73,000,000, more than $20,000,000 larger than a year ago. For the ten 
months of the present year the imports amount to $658,000,000, an increase of $130,- 
000,000 compared with 1898 and of $20,000,000 compared with 1897. We imported 
nearly $7,000,000 net of gold in October and for the ten months of the year have 
gained $8,000,000. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 











' MERCHANDISE. | 
a OF a ea cee —. Gold Balance. Silver Balance. 
JCTOBER. ; ; 
Exports. Imports. Balance. 
Sis seccsonececensess $83,653,121 | | $60,019,986 Exp. $23, 633,135 Imp., $593,685 Exp. “ — 412 
Th seeeseeesccessses 87,090,972 | 75,080,344 12,010,628 123,352 123,461 
ern 113,516,586 | 50,467,319; “ 63,049,267 27,825,762 * 2" 490.592 
sere 111,744,517 | 49.979.712) “* 61,764,805 “ 11,462,172 ** 1,942,014 
ll islistitdadimimbons 118,619,563 52,349,526; ‘* 66,270,087 ‘* 15,458,427 * 1,959,383 
Pei sscenesss scenes 126,764,786 72,705,894“ rh 058,892“ 6,790,009 ** 2,792,385 
TEN MONTHS. | 

Eee 660,271,397  £63,61°,028 ' Exp., 96,661, 369° Exp., 12,908,822 Exp., 25,319,301 
rr re 645,018,488 676, 123, 483 | Imp., 31,105,045 43,247,532 ” 23,778,909 
Dnieieaicnnenewete 779,578,476 572,555,608 Exp., 207, (22.868 Imp., 37 085, 861 ” 27,834,258 
ini isha cliikeks dbeciaiitaia 857,982,759 638,734,615 219,248,144, Exp., 4 612.574, ** 1,667,431 
rrr rere 987,897,707 527,728,481 * 460,169,226 Imp., 1m, na, B20 ** 20,298,659 
Feed weeccvenccéceses 1,029,242,286 658,375,129 | “ 370,867,157 8.18% ), 592 - 18,806,721 








MONEY IN CIRCULATION IN THE UNITED StTateEs.—The volume of money in 
circulation was increased more than $22,000,000 in November. About $16,000,000 
was in gold, effected by an increase of $23,000,000 in gold certificates and a decrease 
of $7,000,000 in gold coin. There was an increase of about $6,900,000 in silver dol- 
lars and a decrease of $2,100,000 in silver certificates and Treasury notes. There 
was a net gain of about $1,000,000 in legal-tender notes and National bank aotes, 
The total circulation is now nearly $90,000,000 larger than at the beginning of the 
year. 


MoNngEY IN CIRCULATION IN THE UNITED STATES. 























| diene 1, 1899. Oct. 1, 1899. | Nov. 1, 1899, | Dee. 1, 1899, 
re $667, 796,579 | "$616.5 561,185 | $634,650,733 | 8627.4 430,101 
ST I vc ccnncdesdncoasesecneecousee bi 183, 553 68,755,243 71,361,740 | 78,232,454 
I ee ‘ 70 627,818 74, 045, 762 76,173,164 76, 322" 965 
GOld COPEIICAEES.......cccccccccccccccccens 35, 200,259 98,673,559 127,593,519 | 150, 908,202 
inne naceadedkinin 392,331,995 | 400,153,881 | 394,976,239 |  394.292°800 
Treasury notes, Act July 14, 189......... 94,942, vat | 89,957,175 | _ 88,893,894 | 1 87,441,680 
PE SD PN, cvanccaesccecssecngee 312.415.738| 31 4,6 954, 600 317,264,666 317,811,976 
Currency certificates, Act June 8, 1872.. 20,465,000 15,870,000 13, 735,000 13, 605, = 
NGEIOMRE DOME MOSES. oc ccccccccccccceccess 238, 337,729 239,731,781 239,067, 193 239, 835.7 
EE a en ee $1, — 301,412 $1,948, 703,186 $1,963,716, 148 $1, 985,930, 964 
Population of United States............. 5,330, 76,561,000 76,699,000 76,838,000 
Circulation PCr CAPITA. ...ccccccccccsccces $3 9.19 $25.45 $235.60 | $2 5.85 













































ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 














The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the monthot November, and the highest and lowest dur- 
ing the year 1899, by dates, and also, for comparison, the range of prices in 1898: 








HIGHEST AND LOWEST IN 1899, | OVEMEER, 1899, 













YEAR 1898. | 
High. pam 7 “Faget. Bests, "| High. Low. Closing. 
Atchison, Topeka & Santa Fe.| 19%, 10% | 247%4—Feb. 23; 17 —May 9) 23% 21% 233% 
" preferred iceeaenueen 5244 22% | 68ig—Aug. 24) 50%%—Jan. 7) 6736 6314 6634 
Baltimore & Ohio............. 7234 1236 | 6144—Apr. 12. 484—June 22! 5934 50 5834 
Se GE ncn ncccsceecoese 944 236) Se—Jan. 10; 234—Mar. l1l| .... .... aisle 
Brooklyn Rapid Transit...... 78% 35 «=| 187 —Apr. 15 7%—Sept. 20; 9196 85 8734 






























































Canadian Pacific.............. 904 72 | 99%—May 31); 8454—Mar. 15) 96 94 95 
Canada Southern.............. 58 4416 | 70 —Jan. 23) 50K%-—June 2) HM 5234 544% 
Central of New Jersey........ 99 8314 | 12634—Nov. 25) 97 —Jan. 3) 12638¢ 120% = 12254 
a | 44% il 6054- Aug. 21; 41 —Jan. 5| .... .... sia 
Ches. & Ohio vtg. ctfs......... 2634 1714| 3144 Feb. 2)| 2334—May 31); 3034 6% 303% 
Chicago & Alton.............. 172 150 | 1754—Mar. 25 168 —Jan. 11 sail ~ 
Chicago, Burl. & Quincy...... 125144 85% | 14914—Feb. 18/1244 Jan. 7 | 134% 13056 13:34 
Chicago & E. Lilinois.......... | 66 49 1004—Sept. 1) 5954 Jan. 4) 9534 95 9614 
" icmesicoaes 113% 102 13254—Sept. 7 | 11234— Jan. 3: 126 125 126 
Chicago, Great Western...... | 18 944/ 25e—Jan. 23) 138 —June 1/ 1% 144 #£«x235414% 
Chic., Indianapolis & Lou’ville 11 7 19 —Nov. 23) 734-—Jan. 6/ 19 11% 17 
" eer 3846 3 52144—Nov. 23 31 —Jan. 4) 524% 42% 51% 
Chic., Milwaukee & St. Paul... 12034 8314 | 13644—Sept. 7/|120%—Jan. 3 L279g 12896 124% 
" AER 16644 140 |179 —Sept. 5 1664—Jan. 3) 1744 171% = 174% 
Chicago & Northwestern......| 14314 163° | 1. 3 —Sept. 6/14144—Jan. 4)| 171% 16534 168 
e preferred............ 191144 163 | 210% Sept. 7° 188 —Jan. 19) 204% 202% 203 
Chicago, Rock I. & Pacific....| 114% 80 | 1224—Jan. 27 | 1074—May 13) 11534 112 113% 
Chic., St. Paul, Minn. & Om... 94. 65 | 12644—Sept. 22) 91 —Feb. 8) 12l% 115 118 
" TE sccenceeceve 170 §=148 | 18 —Sept. 1/170 —Jan. 16 bane 
Chicago Terminal Transfer... 954 S| 25144—Mar. 27, %%—Jan. 6) 16 11 14 
" preferred .......0.00. 37144 2246| 56446—Mar. 27 36%—Jan. 3) 45 3744 38-43% 
Clev., Cin., Chic. & St. Louis..) 4714 25 6434—Nov. 27; 42%—Jan. 4) 6436 57144 ~~ 64 
" yreferred.. -| 97 77% 1107 —Nov. 24. 94 —May 10); 107 100 107 
Clevelan Lorain & Wheeling. 19% 114%/| 16%4%—Jan. 26° 9 —July 5) bb 1] 1434 
Col. Fuel & Iron Co............ 32% 17 64 —Sept. 11) 30%—Feb. 8) 57% 51356 58 
Consolidated Gas Co.......... 205% 164 | 223144—Mar. 11 168 —June 6) 201 = 187 191 
Delaware & Hud. Canal Co....| 114% 93 | 12534—Apr. 20 | 19644—Jan. 3) 123% 1184@ = 12034 
Delaware, Lack. & Western..; 159 140 1944— Oct. 30 157 —Jan. 7 | 19246 187 189% 
Denver & Rio Grande.........| 21144 10 253¢—Apr. 27; 184—Jan. 7) 21% 2034 2034 
" Ss cavccesecess 713g 40 | 80 —Apr. 27 68io—Jan. 11; 774 746% 
Edison Elec. Illum. Co., N. Y.| 195 119 199 —Jan. 20,190 —Jan. 4) osee sees 
___ Rn neeN aN RNTN 164 11 | 164—Jan. 19) 2%—June 23) 13% 13 = 134 
= —  ——- REGIE SE RREe | 4334 29144) 42 —Jan. 24) 33%—June 21/| 3946 3634 37% 
"iis NR 213g 151446| 22l46—Jan, 30) 1644—May 8) 20 19 19% 
Evansville & Terre Haute....; 415g 22 | 4614—Nov. i7| 36 —Mar. 28| 46% 43 45 
Express Adams...... indhenees 180 9714 | 119 —Feb. 25 10834—Jan. 16) 116% 111 115 
>» Amoertoan............ 153 116 | 160 —Aug. 29 133 —June 19; 151% 146 146 
» United States........ 68144 38 | 60 —Jan. 11) 46 —June 9| 504% 4734 50% 
" Wells, Fargo......... 138144 112% | 185%—Sept. 6 yo —Jan. 10) k 216 128 128 
Great Northern, preferred...., 180 ~ 122 195. —Mar. 13 1424—Jan. 6) 17734 17144 1i6% 
Hocking Valley............... | eeee cee | 379Q—Sept. 6| Zl —June 5) 354 30% 34% 
© PROTOS ..... 0000000 wees ceee | 66144—Sept. 6 54144—May 13) 6644 62% 66 
Iilinois Central............000. 11534 9§ (122 —Jan. 23 110 —June 1) 11634 113% 115% 
I  iiinscscndinaenws 11% %%4)| 1534—Aug. 24. 104%—Mar. 7| 14% 4 J 4 
« — preferred............| 424 25 | 6244—Aug. 25) 424%--May 31| 604g 5794 58% 
Kansas City, Pitts. & Gulf....; 254% 15 | 18 —Jan. 6)> 7 —Mar. 15| 10% 134 0 
Laclede Gas..............0..... 5434 37161 84144—Nov. 29) 51 —Mar. 4) 844 74% 83% 
Lake Erie & Western.......... | 23% = | 224—Jan. 27, 14344—June 9; 21% 18% 21 
_»  preferred............ 83° 53) «| «8il6—July 27) 60 —Jan. 15) 804 78 801 
EERE 215 17034 | |208 —Jan. 24: 1964%—Jan. 5) 208 205 205 
BO TG cc cceseccsccccccees! 59% 40 | 8 —Apr. 4/| 46 —Nov. 9 O14 46 55 
Louisville & Nashville........ 6514 44 | 883g—Oct. 30) 63 —Mar. 6) 88'4 8414 86 
Manhattan consol.............. 120% 90 | 1388¢-Apr. 3! 97 —Jan. 4/ 1134 Wig 105% 
Metropolitan Street........... | 19434 12514 | 269 —Mar. 28 | 1874%—Sept. 18 | 19034 193! 
Michigan Central.............. | 118 9914 1/116 —Jan. 24/110 —Aug,. 28 bibles se 
Minneapolis & St. Louis....... | 3834 24 | 78 —Aug. 29) 35144—Jan. 6)| 724% 65 66 
” NT 100 84 i —Apr. 28) 974—Jan. 9) —— sie 
nT 7844 46 00)4—Nov. 18 73%—Jan. 10; 99% 9% 97% 
Missouri, in. & a lili deal | 14% —Jan. 10) 1134—May 10; 138% 12 1244 
' preferred.. : wens” 2854 4 1B34— Aug, 31' 30%—May 31' 41% 3954 








N. ¥. Cent. & Hudson River.. 
;. ¥. Chicago & St. Louls.... 


AA, 


r” Ontarie "iO e Ww ve vase n. 
Norfolk & W estern 


North Pe neni Co 
Northern Pacific tr. receipts. | 
pret tr. receipts..... 
Oregon Railway & Nav 
ee 
Oregon Short Line 


_R | 
—— s Gas sy woke of Chic. | 
., Cin. dee & St. Louis.. 


Rome, Wat. Ogdens’ g 


St. Louis & San Francisco.... 


Southern Pacitic Co 
Southern Railway 
DOGROTTOE. oc ccccccces | 


Tennessee Coal & Iron Co.... 





Wheeling & Lake Erie 
second preferred.... 


an.” 
American Co. Oil 


American ae Mfg Co.. 
American Sugar Ref. Co.. 


American Galeses Co 


( ‘onsolidated Ice Co 





a Paper Co 


Standard Rope & Twine Co.. 





S. Rubber Co. Sy ae 





. Low | 


ad 
foe 


24 


105 


1154 


19 


5676 


35% | 
651% | 


1938 
21 


11034 | 
86 


17 


8% | 
16% 


49% 
59% 


15% | 
“8K | 


16 


iM | 


29 


693% | 


76 


48 
85 
2644 
99 


314 
544 


144 
60 








ACTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 








Hi weny 
ot l46—Apr. 


| 14434—Mar. 


1934—Jan. 
8> —Oct 
41 —Jan 


. 


= 
id 


3 —Aug. 28 





pe wil 
3834— June 
32 —Jan. 


—- Jan. 


12 —June 2 


65 —Mar. 
2944—May 
199 —Jan. 


28%%4—Mar. 27 183—Jan. 
2834—Auy. 23 1734—Mar. 
7444—Aug. 23. 613¢- Jan. 
| 1734—Nov. 21 6%—Jan. 
5744—Aug. 24 4274—Jan. 
8l4o—Jan. 23; 7244—Oct. 
52 —Jan. 23: 338 —June 
7734—Sept. 22 6834--June 
48 —Jan. 23) 41 —Feb. 
55 —Jan. 30) Bs a neue 
142 —Jan. = 122144—Jan. 
| 1294%—Apr. 101 —May 
88 —Jan. 23 | 43 —May 
99 —Aug. 31! 80 —Feb. 
20734—Oct. 20/156 —Jan. 
25 —Jan. 24; 1938g¢—May 
68%—Apr. 4); 5134—Jan. 
38144—Mar. 22) 26%—Jan. 
|1382 —Apr. 25/130 - Jan. 
5 dl omy 1; 8&¢—Jan. 
—Jan. 26; 64 —May 
%—Jan. 31/ 33'44—Jan. 
| ly onal 3, 634—Jan. 
4084—Aug. 3| 17 —Jan. 
4444—Nov. 16) 27 —May 
144—Oct. 30; 1044—Jan. 
5854— Nov. 29 | 40%—Jan. 
| 126 —Sept. 11) 36 —Jan. 
2554— Mar. a 1744—Jan. 
51144—Nov. 27| 384%—June 
o—Jan. 23| 72 —June 
144%—Jan. 6); 11%—Mar. 
| 
8%—Jan. 24 | (74—June 
2546—Apr. 5) 19 May 
pally an. 24 | 8656—Oct. 
| —Aug. 31 | 8'4—June 
36 SeLt. 25 | 2146—June 
46 —Nov. 2) 3334—Mar. 
97%—Oct. 26; 884—Jan. 
154%4—Mar. 13 4 —Oct. 
| 4144—Mar. 13; 29 —June 
182 —Mar. 20 | 12344—Jan. 
|1238 —Mar. 20|110 —Jan. 
4 | 229)6— Apr. 5| 8%—June 
|150 —Mar. g/ 182 —Jan. 
4—Jan. 30; 20 —Aug 
7 —Apr. 3) 463¢—Feb. 
9316 - Apr. 3/ 72%—May 
1382 —Nov. 27| 954—Jan. 
6844—Jan. 23| 2444—Oct. 
9% —Jan. 5; 67 —Oct. 
ae ony 20; 28 —May 
15 —Jan. 21/107 —Noy. 
1544—Nov. 2 6146—Sept. 
40%—Nov. 6)| 554—June 
8444—Nov. 2); 68 —June 
57 —Apr. 5| 425¢—Jan. 
121 —July 8'110 —Nov. 


Yr EAR 2 1898. | ‘HicHest AND ) Low EST IN 1899. 


20 


21 
1 


5 496 
14 118% 





NOVEMBER, 1899. 


High. Low. Closing. 


48/4 
45 
12234 
15 
84 


36 
“a 5 


13634 
113% 
74 


8914 
195% 


37% 
96 
43% 
15614 
119 
11814 
14514 
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SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS 


Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 





















NAME. 


Principal | 
é. 





Ala. Midland Ist gold 6s.......... 
Ann Arbor Ist g 4’s 1 


Atch., Top. & 8. F. 
[ Atch Top& Santa Fe gen g 4’s 
registered 


eeeeeeveeeeeeeee 


1995 


4 


ERR 


Chic. & St. L. 1st 6’s.. 


Balt. & Ohio prior lien g. 3s. soned | 


" Is 664 xéceccoeene 
| /  &. tenia antl acai i94s 
” 4s, registered........... 
J " Southw’ ndiv. ors 346s .1925 
| " " registered ee 


W. Virginia & Pitts. Ist g. 5’s 
Monongahela River Ist g. g., 5 8 1919 
| Cen. Ohio. Reorg. Ist c. g. 416’s, 


Srookiyo beg Transit g 
ity R. R. 1st c. as 1916. 1941 
” Ow. Co. & Sur. Ist con. 


OS eee 
Union E 


Brunswick & Western 1s g. 4’s....1938 | 
. 1987 | 
1947 


Buffalo, oa & Pitts. g. g. 5’s. 
Rochester & ‘Pitist urg. Ist 6's. ‘1921 

” cons. Ist 6’s, 1922 
Clearfield & Mah. ist g. g. 5’s. 


Buffalo & Susquehanna Ist g. 5’s, 1913 
” i etdéddncdiwnwunsaeen 


pungten. he. edar R. & N. Ist 5’s, 1906 | 
f n. ist & col. tst 5’s.. .1934 
j " nee wt ahaa aieideia nna edi 
4 Minneap’s & St. Louis Ist 7’s. 2, 1927 


| Ced. Rap la. Falls & Nor. tot he 190 | 


Canada Southern Ist aa, gtd 5’s, 1908 
, ee CE Gc ccvccccssee 1913 


" is tine died mandi 


Central Branch U. Pac. 1st g. 4’s.1948 | 


Cent. R. & Bkg. Co. of Ga. c. 2. 5's, 1987 
Central R’y of Georgia, ist g. 5’s.1945 





Central Railroad of New Jersey . 
Ist convertible 7’s. .1902 
r con. deb. 6’s.. .1908 
" Me Wav cccecsees ".1987 | ; 


" ee j 





adjustment, g. 4’s..... 1995 | t 


Equip. tr. ser. A. g. 5’s1902 | 
t 1915 | 
Atlan. av. of Brook’n imp. g. 5’s, 1934 | 


1990 | 
1945 | 


lev. Ist. 2. 4-58. 1950 | 


" registered $1,000 & $5,000 
" con, g. O'S cieetebeadeennil 945 
" con, g. 5’s, reg. $1, “ed $5, 000 
" Ist. pref. ine, g. &. | 1945 
4 " 2d pref. inc. g.! . 1945 
” 3d pref. inc. g. 3's. cacle dm neal 1945 
” Macon & Nor. Div. Ist | 
8 ee 1946 
" Mobile div. Ist g@. 5’s....1946 
: -«@ Mid. Ga. & Atl. div. g! 53.1947 


| 


Amount. 











2.800.000 
7,000,000 


129,637,000 | 
( 


57,419,000 § 
; 39,874,000 


6,625,000 
4,373,000 


2,255,000 
12,890,000 


3,000,000 
4,407,000 


3, pony 000 
50,000 


| if 1,211,500 ; 


| 6,500,000 
t 7,250,000 } 

150,000 

1,905,000 


13,920,000 
5,100,000 


2,500,000 
4,880,000 
7,000,000 * 


16,500,609 


4,000,000 
7,000,000 
4 


9 9 


Syn ay 


840,000 | 
1,000,000 


413.000 


1,167,000 
430,800 


43,924,000 t i 


Int’st 
Paid. iin 





Last | SALE. 


Date. 











M&N 101 
QJ RKRNoOv. 





Junel9,’ 199 





31,’99 





NOVEMBER SALEs. 








High. 











Low. Total. 
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rn . O 9834 Nov.29,°99 99% 
& O 101% Sept.18,’99 eee 
OT 82144 Nov. 29, "99 83% 
NOV 83 Feb. 20,°99 naen 
4 BD eeeeeceeseceeees 
DG stintee sadam 
; & J 11 Jan. 20,’99 
J& JI 9634 Nov.29,°99 97% 
eg arr er seen 
A&O 9934 Nov.29,’99 100 
RE cieesnnsebninnnae rr 
J & J) 9256 Nov. 29,°99 | 92% 
A&O lll Dec.12,95) .... 
F& A 104% July 1,°92. 
M&S 111 Feb. 28. °99 
A & O| 109% Nov. 23,°99 | 110 
J&JI 116 Nov.27,°99 116 
M&N 104% Nov.17,°99 104% 
F&A 97144 Nov.29,°99 | 98 
J&JI G4 Sept. 1.°96 
M&S 108 Novy.28,°99 10814 
Parl shcctcandeenne cece 
EF & 4 129 ~June2s, 99 na, 
J & D 126% Nov. 2%), "99 12614 
J& JI 1344 Junel6,’ oY seu 
A&O 100 Nov.18,°99 100 
Hl cvcevoveseossoces eee 
J& D108 Nov.28.°99 108 
A&O 116 Nov. 9°99 116 
A& O 110% Feb. 4,°99... 
3& D140 Aug.24,'95 
A&O 105 Jan. 6,°99 
J & J| 108% Nov. 29,°99 | 108% 
; M&S 10734 Nov. 21,’99 | 1083g 
IM&s) 1064 May 28,°09 leas 
J&D 89 Nov.27,°99 89 
M&N 93 Nov.16,°99 93 
*& A 118% Oct. 31,°99 : 
PREM ececceseesendane pece 
4 &N 92% Nov.29,°99 9446 
M&N 9734 Oct. 23,°99 .... 
oct 1 36 Nov.28,°99 37% 
oct 1 9% Nov.27,°99 10 
OCT 1) 6 Nov.29,°99 6 
J & J 95 Dec. 23,°98 
J&I' 9 July 6,°98 
3&3) 102 June29,’99 
| | 
M&WN/110 Sept.18,°99 | ‘ 
M & Y 112% a. 20,°99 |. 
J ¥; Brits. Nov. 28,99 | 12 2146 


118% Nov. 16,’ 99 | 118% 









eeeresees 


92% 108,000 





1,548,000 


eeereeeee 


9814 


7 








eeeeeses 











94 
m4 
8934 





eee eevee 


e@eeersees 





eeeeeeves 





eeereeeee 


109% 34,000 


116_ 2,000 
104% 4,000 
96 145,000 
108 16,000 
ma y rey ‘ie 
100 1,000 
108 2,500 
116 13,000 
108 92,000 
10734 60,060 
88 23,000 
93 16,000 
90 | ° 404,000 
36° | 114,000 
91g 28,000 
46 4,000 
atone, Pavstonasoh ts 
| 

nee seers 
11914 | 224,000 
118 | 9,000 
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BOND SALES. 





BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 
for the month. 


NotTr.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. NOVEMBER SALES. 





























NAME. Principal Amount Int’st| 
Due Paid. Price. -‘Date.|High. Low.| Total. 
Lehigh & W.-B. con, assd.7’s...1900 5,384,000 | QM 100 Nov.2% 1°99 | 1004 98 | 6,000 
» mortgage 5’s.......... 1912 2'691.000 M & N, 102 Oct. ‘ 5,799 PE sree 
Am. ey he te t Co. 5’s, 1921 4.987.000 J & x LISwWNov. 1,°99/ 115% 115% 1,000 
; | Lehigh & H. R. gen. gtd g. 5’s. 1920 1,062,000 J & J n+ shtnmenneeed esas. wane | cesanec 
Ee ‘ > 
E Charleston & Sav. Ist g. 7’s....... 1936 1,500,000 J @& 3| MOORE Dec. TAB] nes cece | ccccccce 
Ches. & Ohio 6’s, g., Series A......1908} 2,000,000 A&o| 115 at! 4 een rere 
* Mortgage’ gold 6’s...... 1911} 2,000,000 |A & 0/| 12134 Aug.30,°99 | re Peres 
» I1stcon.g.5’s............ 1939 | | on oxo ogy |M & Ni | 11644 Nov. 28°99 | 11634 116 64,000 
a —C*«*é«C ROR , er ia eo 8 oe - une 2 B 4 | éaae as" | “cea 
o Gem. mm. w 46'R....ccccce 1992 | M&s| 9514 Nov. 29,'99 | 4 499,000 
ee ———iCiCiCé«‘«é og L 26,057,000 v6 & 8) FAUST) 2... cece | cccccese 
»  (R. & A.d.) Ist ec. g. 4’s, 1889 | 6,000,000 3 & J Nov.27,’99 104 103% 25,000 
© «698 COM, &. @6...... 00000 198 1,000,000 |3 & 3 | 100 Junel9,"99 ewe anne | denennes 
» Craig Val. Ist g. 5’s..... 1940 | 650,000 |3 & 3| 954% May 27,°98;) 1... 1... | cece eee 
" Warm S§. Val. st g. 5's, 1941 | 400, M & s| 101% Apr. 29.'99 | NP TRRE DORON 
» Elz. Lex. & B.S. g. g.5’s, 1902 | 8,007,000 | M & 5 1004 Nov.27,"99 | 101 1004 26,000 
| | 
Chicago & Altons’king fund 6’s.1993| —-1,722.000 J & J 109 SPE bina wi00 | wcadacdac 
Louisiana & Mo. Riv. 1st 7’s....1 4 1,785,000 |F & A/| 10334 Oct. eee Fegesnicn 
|, i gESee | 300,000 M & N| 106% Feb. 24,°99/ ....0....00 Jl! 
Miss. "Riv. Bdge Ist s. f’d g. 6’s. “i912 | 501,000 |A & O| 105% Oct. 30°95 |... 2... | I! 
| | 
Chicago, Burl. & Quincy con. 7’s.1903 28,924,000 J & J| 1144 Nov. 28,99 | 114% 11314 68,000 
5’s, sinking fund........ 1901 | 2'315,000 | ‘A & O| 100% Nov. 15°99 100% 100% 1,000 
» 5's, debentures.......... 1913 | 9,000,000 M& N| 110 Nov.27,’99' 110 109% 48,000 
* convertible 5’s.......... 1903 | 3,119,900 \M & s| 1325g Nov. 17,99 133 130 12,000 
” Illinois div. 3i4s........ 1949 |) 46 166,000 2 & J} 103 Nov. 28, had | 104 10256 234,000 
” » vregistered..... ' ’ ie 2t esesneneedosnsess . ~@600 1) skondeus 
. (lowa div.) sink. f’d5’s, 1919| 2,765,000 |A & Oo} 11856 Sept.20, 69 | Ve Ay gaia sente 
© Dissedccdadséenessecvseee 1919 | 8, 874,000 |A & 0} 104 Nov.21,’99 | 104 — 104 2,000 
, poral fe, eee wf 5,856,000 F & A| 102 Nov. 14,°99 | _— 102 4,000 
5 OB eatdasas chaseeesrsses 1921| 3,150,000 Mm & s| 100 Apr. 11,709 | ET Spee eae 
| ® Che. © howe div. 5’s. Ns, ee | 2,320,000 |F & A| 110365 Oy 2 | 116% eans| “Waa 
” Yebraska extensi’n 4’s, 1927 | § M&N vOV 4 10,000 
_ ._—i‘(‘“‘<“‘#é=éREEREEHRE SENECA ' 28,077,000 | ae & WN 111% June 2,99 eos IN Ne 
L «# Han. & St. Jos. con. 6’s, 1911 | 8,000,000 M & S| (120 Nov. 17, 99 | | 120%4 120 16,000 
| } | | 
Chicago & E. lil. lst s. f’'dec’y.6’s.1907 | 1 5, J&D) 11434 Oct. 9,99) 2.0.0 .eee cece ee, 
© BI ice secccdtccing § 2,989,000 |) & D| Ff SS | eee eneesee 
' » Ist con. 6's, gold we 1934 | 2,653,000 |a & 0} 186 Nov. 9,99 136 136 10,000 
" - o~. |. ae 1987 | § go »g7 999) M&N/ U8 Nov.13,99 | 114 118 30,000 
tdi ae naiaa tae Rieti St Fo? \ | rrr eee 
 eteenetn & Poet ‘Coal Ist 5’s ....1986° 4,626,000 3 & 3) 107 Nov.24,°99' 107 107 1,000 
Chicago, Indianapolis & Louisville. | | 
\ Louisv. N. Alb. & Chic. Ist 6’s..1910 3,000,000 3 & 3) 115 = Nov.29,°99 115 .- 19,000 
_— Ind. & Louisv. ref. g.5’s. .1947 | 3,242,000 x & J 100 Nov.23,°99 | 101 35,000 
» refunding g. 6’s........... 1947 | 4, 700,000 J & J) 109 Nov. 21,’99 / 109 108 61,000 
Chicago, Milwaukee & St. Paul. | | | | 
( Mil. & St. — ae Tees. R.d. 1902 | 1.785.000 | J F&I | 17144 Oct. eed ce: ele, awhile 
DT eicndcihanaw ness 1902 | | scsi [Pee ee MET occ cone | ecccoeds 
lst m Sc & M.7 1903 | 1,566,000 J & 3) 172% Sept. 21,99 ey Beer 
Chicago Mil. &St. Rokoons f ‘s, 1905 | 8,427,000 J & J) 171% Nov.1 (171% 171% 2,000 
” Ist 7’s, lowa & D, ex, 1908 | 2,843,000 J & J| 172 Nov. 21°99 | 172 168% 4,000 
” ist 6's , Southw’ n div.., 1908 | 4,000,000 |\3 & 3) 121 Sept.22,°49 | ee a meee een 
” Ist 5’s, "La. C. & Dav.. 1919 2,500,000 J & 3| 118 Nov. 28,99 118 118 1,000 
” Ist So. Min. div, 6’s....1910 7,432,000 |J & J} 121% Nov. 21,’99 | 121% 119% 34,000 
» Ist H’st & Dk. div. 7’s, 1910, 5,677,000 J & J) 1294g Nov. 23,’99 120% 1206 6,000 
” | See 1910 | 990,000 |3 & 3} 109 Mar.13,°90) 1... 2.0 | cccceces 
" Chic. & Pac. - 6’s, 1910 | 3,000,000 |35 & 3|}123 May 2°00) .... .cce | cccceee: 
: * Ist Chic. & P. W . 5's, 1921 | 25,340,000 3 & 3) 120% Nov. 27,'99 | 12114 120% 64.000 
" Chic. & M. R. div. 5’s, 1926 | 3,083,000 3 & 3/122 Nov.20,°99| 122 122 12,000 
" Mineral Point div. 5°s, 1910 | 2,840, J&I/112 Aug. 3,799 | er COE Errore 
: Chic. & Lake apg ys, 1921 | 1,360,000 |3 & 3| 122% June 1.°90) 1... 0 6... | cee eeee 
" Wis. & Min. div. s...1921 | 4,755, J & J| 119% Nov. 17,°99 | 11954 11934 8,000 
” terminal 5’s........... 1914 | 4,748,000 |\3 & J| 11844 May 18,°99 | 1... 0 6..e cece eee 
" Far. & So. 6’s assu.....1924 | 1,250, J & 3/| 137% July 18, "98 | pine: eeen t Sesaeude 
" Dakota & Gt. S. 5’s...1916 | 2,856,090 3 & 3/116 Oct. 3.799 a an ee 
” gx. m.g. 4’s, series A...1989 | | mmemeeene 3 & J 1114 Nov. 23, 99 | 111% 110% 51,000 
" gen. #. Bs seed wai - is6o | fe , .-| Q J 105% Feb. 19, i aise: saad? cnsmanes 
" gen. g *s, series » > Gas! deceaessedeceseds | neas 0606. | cosaaees 
” ee if 2,500,000 1) tettieiteivbsdeee ) eee Odd | sesedbens 
" Mil. & N. Ist M. L.6’s,1910|} 2,155,000 3 & dD 121. Oct. SS eee 
l ” Ist convt. 6’s.......... "1913 | 5,092,000 '3 & D' 125 July 10, iy esdé: une: ? smmaeiicns 


“A 


- 
ay 


a 


aie ae 
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for the month. 
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( Cin., Sp. lst m. C.,C.,C.&Ind. 7’s 
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LAST SALE. 








BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


NoTE.—The railroads enclosed in a brace are leased to Com pany first named. 






| Novenner SALEs. 


Int’st | : 
paid. | price, Date. “High. 
pane a8 ; 

QF |'143 Nov.24,’99 143 
J & D) 112% Nov.17,’99 | 1124 
J&pvD/| 112% Aug.30,'99 kone 
A &O) 120 Sept. 7.99 ikea 
(A & oO (116 Junel4,99 ... 
A & O| 10634 Nov. 8,’99 | 1063¢ 
A & O| 10534 Mar. 28,°99 __.... 
M&N 118 Nov. 3,99) 118 
M & N/ 119% Dec. 27,°98 |_.... 
M &N| 107% Nov. 18,°99 | 107% 
M&N 109% Mar.19,°97 | .... 
A&O 117 Nov.14,°99 | 117 
A&0O/}107 Nov.20,°95 | .... 
FA15;110 Nov. 21,°99 | 110% 
‘FAI15 106% Feb. 20,96 ..... 
M & N| 108% Nov.21,’99 10844 

QF |103 Nov.19,98 .... 
J & J| 10734 May 26. mel se00 
‘F&A!127 Apr. 8,84) .... 
‘A &0O} 103 Nov.10,’90 | 108 
M&N/124 Junel9,’99| .... 
'M & 8/| 117% Feb. 6,°90|_.. 
M&S8S/110 Nov. 4,’99 | 110 
'M&8/114 Aug.28,°99'|.... 
M&N/ 136 Nov. 14,°99 | 136 
'F & A} 105% Feb. 24, "971... 
F&A‘\120 Nov 29,799 120% 
‘J & 3/140 Nov. 9,98 | 140 
M&8s/141 Oct. 11,’99|... 
M N ‘112 Nov. 13, "99 | Ile 

3/130 Nov. 10,98 | 131 


eUpoey ppauguagaue 


& 


NAME. P im Amount. 
Chic. & Hestiuvasteee 295s. 7s. a 10,308,000 | 
n coupon go coe col due | | 
" ers ag Ff om { 9,223,000 
” sinking fund 6’s..187 / . | 
° registered  aatlatee sare t tase rr 6,069,000 
” ar ‘ ( ~ 
” yn a: ait hin ebmeuia ‘aoe | j 1,197,000 
" ebenture 5’s..........1933 | | | 
” game era wages sone sees | j 9,800,000 | 
. 25 year deben. 5’s..... 909; ' - am 
" registered... eosewne seas 5,900,000 
» 30 year deben. 5’s..... al 
, sagutered.. snail rege 1 § 10,000,000 
" extension 4’s..... 35-1926 | ‘ 
" geen ieeeoet owns ions | § 18,632,000 
” ES OO ee || 
: » registered ........ § 8,823,000 
Escanaba & L. Superior Ist 6’s. .1901 | 395,000 | 
Des Moines & Minn. Ist 7’s..... 1907 | 600, 
Iowa Midland Ist mortg. 8’s....1900 961,000 
Winona & St. Peters 2d 7’s.....1907 | 1,592,( 
Milwaukee & Madison Ist 6’s...1905;| —_ 1,600,000 
Ottumwa C. F. & St. Ist 5’s.....1909 | 1,600,000 
Northern [Illinois Ist 5’s........ 1910 | 1,500,000 
Mil., Lake Shore & We’n Ist 6’s.1921 | 5,090,000 
" OR Ms Wh ccvavencas 907 | 436,000 
" ext. &impt.s.f’d g. 5’s1929 | 4,148,000 
" Michigan div. Ist 6’s,.1924 | 1,281,000 
. Ashland diy. Ist 6’s... .1925 1,000,000 
4 ‘i —_—i‘(‘(‘(“‘éN RC SCI | 500,000 
Chic., Rock Is. & Pac. 6’s coup.. .1917 | bs. 
[ " I 1917 | | i,100,000 
a” noe g£. ae eer eeeeeeeees 1988 ‘ 53 581 000 
" POE ccceveesesecense | ping 
, Des Motaen 2 & i t. Dodge Ist 4’s.1905 1,200,000 
" Pt Se ccuiscavesdoneut 1905; 1,200,000 
” aan. a 4s. 672,600 
Keokuk & Des M. Ist mor. 5’s. .1923 | ) +750,000 
[ *  smallbond............ 1923 | § pnaneieaad 
Chic.,St.P., Minn.& Oma.con.6’s.1930 | 13,857,000 
Chic., St. Paul & Minn. Ist 6’s..1918 | 2,556,000 
1 North Wisconsin Ist mort. 6’s..1930 | 800,000 
St. Paul & Sioux City Ist6’s....1919| 6,070,000 
Chic., Term. Trans. R. R. fi 4°s. 1947 | 18,000,000 
Chic. "& Wn. Ind. Ist s’k. f° S. 6’s.1919 | 684,000 
gen’l mortg. g. 6’s...... 982 | 9,868,000 
Chic. & West Michigan Ry 5’s...1921 |) 5,753,000 
= een ome ies _, ee 
Cin., Ham. & Day. aoe s’k. f'd7’s.1905 | 996,000 
2d g .-1937 | 2,000,000 
Cin. Day. ir’ n ist gt. deg. 5’s..1941 | 3,500,000 
City Sub. R’y, Balto. Ist g. 5’s....1922 | 2,430,000 
Clev., Ak’n & Col. eq. and 2d g. 6's.1930 | 730,000 
Clev. Cin. Chic.& St.L. gen.m. 4’s.1993 | 7,574,000 
do Cairo div. Ist g. 4’s. .1939 000,000 
ae || ane 
A reg & ‘ol. div. eg ga — 1,035,000 
hite W. Val. div. ess 650,000 
Se eS Pte Eee 81 ) 
n.,In ic. lst g.4’s. } = 
fn registered inanitonsebbaniin f 7,685,000 
on. 6’s .1920 731,000 
Cin. S’dusky &Clev con. ist g. 5's1028 | 2,571,000 
Ind. Bloom. & A 1900 | 1,000,000 
Ohio, Ind. & WW. wie pf Bie. . 1938 | 500,000 
Peoria & Eastern Ist con. 4’s. ..1940 | | 8,103,000 
" a , ar 1990 | 4,000,000 
Clev., C.,C. & Ind. con.7°s........ 1914 | 
f » sink. fund 7’s......... 1914 | § 8,991,000 } 
» gen. consol 6's Bo ccccees 1934 | | 9 on ono S| 





© 
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Re we RR wR wee 
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© Hue Z saan 4 as 


D | 
D) 
J 


120 
| 108% Mar. 


18,°99 | 
1144 Nov. 29, 99 | 144 
00 Apr. 15, 97 


"136% Nov. 29,°99 | ‘13716 
is Nov. 13, "99 | a 


| 100 Oct. 


9946 June2s, "599 | 


Aug.10,99 | 


13,°97 


| 11874 Nov. 24,°99 | 


10586 Apr. 


eeeeeeeeeer 


Nov. 29,99 


96 


17,°95 


97 June20,’99 


;| 101% Nov. 


10416 Aug. 28,°99 
| 9 Nov. 15, 94 
| 10744 June 30, 93 
118% Junel4,’99 


103% Apr. 


Nov. 


138% July 6,’ 


30 


11934 Nov. 


3/1387 Sept. 1,°99 


eeereeeeeeeeeeeeee 


29,°99 
99 | 











29,99 


19.89 





| sg 


9634 
| 102% 


95 


"1120 


ory 


143 a 
11134 | 


eeee | 


eeee | 


95 
101 








Tot a ul. 


2,000 
13,000 


eeeeeeee 
eeeereeee 
e@ereeces 
eeeeeees 

eeeeeeee 

eeeeeeee 
eeereeee 
ereeeeer 
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eeeeeeene 
eeeeveeee 


eeereveeee 


ceereveeee 


eeeereenene 














BOND SALES, 965 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a nenes are leased to Company first named. 





— ; 3 Last SAL E. | NOVEMBER SALES. 
NAME. Principal | 4 mount. 'Int’st|_ ie A ni 
Due. | - aid.) | Price. Date. High. ‘Low.| Total. 

















10634 Nov. 6,°99 106% 106%4| 10,000 





























Clev.,Lorain & Wheel’g con.1st 5’s1933 4,300,000 A&O . 
Clev., & J poe A al. gold 5’s..1938 2,936,000 | J&I Feb. 16, . ae | nes 
ae \ QD | ccccccccccccceces cess cece | weecenee 
Col. Midid Ry. ist g. 2-3-4’s. . 1947 4 500,000 J& J} 6644 Nov. 29,°99 6616 62}6) 665,000 
didi tamenacinidiod 1947 1,011,000 3 & J 7334 Nov.29,°99 733% 72 | 66,000 
Colorado & Somthern ist g. 4’s...1929 17,500,000 F& A 8544 NOV.28,°99 86 84 | 233,000 
Conn., Passumpsic Riv’s Ist g. 4°s.1943 1,900,000 (a &0| 102 Dec. 27,93 .... cane | cocccee 
Delaware, Lack. & W. mtge 7’s. .1907 3,067,000 mM & S! 12646 Juneld,’99 oo. nee | cece eee 
(Syracuse, Bing. &N. Y. Ist 7’s. —_ 1,966,000 A & O; 12434 Aug.28,°99 —.... one | cece eee 
orris & Essex Ist m 7’s. , wi 5,000,000 M& N 138% Nov. 22,°99 13816 137% 3,000 
" SE “1906 281,000 J & 3/109 Nov. 23° See serene 
” , lee 1871- 1901 4,991,000 A & Oo 10514 Nov. 8,°99 10534 1054 7,000 
4 " hy Pree 1915 | 3945) goo J & D! 141 Nov.18,°99 141 141 1,000 
" registered..........000 eee iewccen, J&p 140 Oct. 26,°98 Orr pre e 
N. ¥.. Lack. & West’n. Ist 6’s...1921 CR 12 Fi eee SU ic oces  ceee | cvccccen 
SS ET 1923 5,000,000 F & A 122 Sept. 15. *99 a ee pe eee 
" terml. imp. 4’s..........1923 | 5,000,000 | M & N| 10846 June20,"99 | 6... wee | cee eee 
TINT cncedsccaesxs 000s . 1908 | See (AO Oi Bee BB Bel cece cece | cccceses 
Delaware & Hudson Canal. - 
wd Penn. Div. c. 1917 | 1 000,000) | ™ &s 148 Nov.16,°99 148 145 10,000 
aN a aaa i beet tt. PS ae ee 
Albany & eon. Ist c. g. 7’S..... 1906 + 3 000,000 4 A OO ee cece tees | ccescees 
" I citing naaaddiet , ) A&O/}122 June — Eeenapsarige Deprencee 
” Pt atudtedmndssvecwnesd«s 1906 l 000.090 5 A&O 11 Nov. 8, "99 115 115 1,000 
COC”*C*tCS«C ea eRalaetsaeharie ‘Reed 1 tS. 11636 | eee ees 
Rens. & Saratoga Ist c. coeeeAMl il 000,000) | M & N Sept. 6,°0O | 1... cece | covceces 
.  f . , EEE 1921/5 “or ti MeN lat Be GRPt ékeee save. | cccesece 
Denver Con. T’way Co. Ist g.5’s. 1933 730,000 |A & 0} B Jam. 24,00) 2... ccc | cccccccs 
fate er T’way Co. con. g. 6’s....1910 | 1,219,000 [J & Ji ccccccccccccccee | cece cece | covevece 
Metropol’n Ry Co. Ist g. g. 6s. 1911 DT ti TE Ol dcncagneesedened 1. sede. dace. | e6eeenes 
Denver & Rio Grande Ist g. 7’s ..1900 1,605,500 M& N, 102 Nov.22,°99 102% 10034 12,000 
» Ist con.g.4’s............ 1936 | 28°650100 3 & J. 99 Nov.28799 99% 9816 94,500 
” OS cs cnccseonans 1936, 4,777,000 3 & J 108 Nov.27,'99 108 08 5,000 
" impt. m. g. 5’s. ..1928; = 8.108,500 | J & D) 10534 Nov 27°99 10644 10434 44,500 
Des Moines Union Ry Ist g. Bis. 1917 | 628,000 M&N/108 <Apr.27, oes | eccceces 
Detroit & Mack. 1st lien g. 4s......1995 | 900,000 J& D;| 67 Mar. 24°95 neee sees | eeresece 
i tiniccnpenenknenbel 1995 | 1,250,000 J& D! 77 Nov.21,°99 77 76 7,000 
Duluth & Iron Range ist 5's..1..21937 | | 6.734.400) 4 & 0) 108 Nov.14,99 108 108 | 5,000 
" registered a ae J Oe | A & O| 10146 July 28,°8B|} .... 0 ccc. | ec ee eee 
0 = 1916 | 2,000,000 |J & J OTR: . Fe | egies esse | seeeunes 
Duluth, Red Wing & S’n Ast g. 5’s.1928 | 500,000 J & J} 9234 Feb. 11,°98 |... o... | eee eeeee 
Duluth’So. Shore & At. gold 5’s. 1937 | | 4,000,000 | J & J| 110% Nov. 10,99 | 110% 110% | 1,006 
Elgin Joilet & Eastern Ist g 5’s..1941 | 7,417,000 | M & N| 109% Oct. 13,°99 |  ....  .c20 | cvcccees 
Erie, Ist mortgage ex.7’s........ 1297 2,482,000 M& 8; 114% Nov. 10, 99 114% 114% 1,000 
* 2d extended 5’s........ 1919 | | 2,149,000 _M & N| 115% Nov. 13,°99 117% 115% 11,000 
| " 3d extended 414’s...... 1923} 4,618,000 | M & S| 110% Nov. 15,’99 | 110% 11 3,000 
" 4th extended 5’s....... 1920 | 2,926,000 A & O| 116% Nov.15,’99 1164 11644 2,000 
" 5th extended 4’s....... 1928 | 709,500 |3 & D| 106% Apr.14,°90 | .... 0. cen | cee eeees 
. Ist cons gold 7’s. ..1920! 16,890,000 |M & S| 14214 Nov. 23,°99 142% 139% 12,000 
" ist cons. fund ec. 7's. ...1920 3,699,500 |M & 8/1 Dec. 30,’ bie 9606. | 80808000 
Long Dock consol. 6’s.......... 1953 7,500,000 |A & 0/142 Sept.14,°99) 1... ..c0 | cece ween 
Buffalo, N. Y. & Erie Ist 7’s..... 1916 2,380,000 |3 & D140 Feb. 6°00) .... cece | coccccee 
Buffalo & Southwestern m 6’s..1908 | | 1.500.000 | Sat ¢iiwitibebeities ® “<éené ates 4 asecetes 
—_— 4 1#«iZ=oemeErereereErTs —_— Le | ererereeS Beare Peorere 
Jefferson R. R. Ist gtd g 5’s....1909 2,900,000 |A&0/106 Feb. 8°00) .... cece | cocccees 
oe wi & Erie Ist aoid _, =e 1982| 12,000,000) |M&N 115 Nov.27,°99 115 115 | 138,000 
& W.Coal& R.R. Co. ! 1.100.000 Swen 
ee currency 6's....- ae ee res. Cae rene HS enaay | NARS 5 : 
° 9 oc m 2 ) 9 " 
Co. Ist currency 6's......... ~ 913 | ¢ 3:896,C00 4 F&I 102 Aug. 31,06 |... vee | serene ; 
wehraer Geen |B Lane rn Deere 
Erie R.R. Ist con. g-4s prior bds. .1996 t 31,452, F J&JI' 91 Nov.29,°99' 92 91 120,000 
( " ag og inpebeasadle seas || . 000 | J&I | bs a7 ng wae oe 
4 gen. lien 3-48... ...... J&I 7 VOv. 29,99 | 72 7 182,000 
_ &—aReneeeEe { 31,954,000 | } 3 — se dtiaieiialaal eas we PN 
N.Y. , Sus. &W. Ist refdg. wg. 5’s..1937 3,750,000 |3 & J 1ll Nov.17,°99' 111 = 111 2,000 
; . 2d g . 44's Dedsanncausene 1937 "453,000 | PRA Tee «secs ccce | cccsoces 
" on. 3 aerrerrrr rr 1940 2, 2,546, 0OO|'F& A 9 Nov.29,°99 | 9634 95 14,000 
” pon eS ee 1943 2.000.000 5 | M & X 11% July wise shew. sebonnes 
registered......$5,000 each _— ho or rere «Pe 
Wilkesb. & East. Ist gtd g. 5’s..1942 3,000,000 |3 & D 106 Nov.29,°99' 106 106 47,000 
| Midland R. of N. J. Ist g. 6's, .. 1910 3,500,000' a &0'120 Sept.1l,°99' .... .... 1 ........ 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 














NAME. Principal 
Due. 
Eureka Sr rings s R’y Ist 6's, g sane 1933 | 


Evans. & Terre Haute Ist con. 6’s.1921 
" Ist General g 5’s......... 1942 


” Mount Vernon Ist 6's. ..1923 | 
" Sul. Co. Bch. Ist g 5’s.. .1930 | 
Evans. & Ind’p. 1st con. g g 6’s. ...1926 | 


Flint & Pere Marquette m 6’s....1920 
” Ist con. gold 5’s.. . 1939 
, Port Huron d Ist g 5's. 1939 
Florida ~y & Penins. Ist g 5’s...1918 
" Ist land grant ex. g 5’s..1930 
” BOS OOM, BOO. cccccccsesce 1943 
Ft. Smith U’n Dep. Co. Ist g 444’s.1941 
Ft.Worth & D.C. ctfs.dep.ist 6’s. .1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 


Galveston H. & H. of 1882 Ist 5s..1913 | 


Geo. & Ala. ae ee g. 5's. . 1945 | 
Ist errr 1945 | 


Ga. Car. &N. we. est gtd. g. 5’s. .1927 


Hock. Val. Ry. 1st con. g. 444’s.. .1999 | 
" ER EIS sis | 

)} Col. Hock’s Val. Ist ext. g. 4’s. 1848 

Houston E. & W. ‘lex. Ist g 5’s. .1933 | 


| 
| 


[llinois Central, total out- 




















Amount. Pt 
590,000 |r & A 
3,090,000 |3 & J 
2,223,000 |A & O 
375,000 A & O 
450,000 | A & O 
1,591,000 J&SI 
3,999,000 | A & o| 
2,600,C00 |M & N. 
3,325,000 A & O| 
3,000,000 |J & J| 
423,000 |J & J| 
4,370,000 |J & J| 
1.000.000 iJ & J) 
8,176,000 | ...... | 
2,863,000 | J & J] 
| 

2,000,000 | A & O 
2,230,000 | A & O| 
2,922,000 | 3 & J) 
5,360,000 J & a 
t 8,200,000 7 & J 
1,401,000 | A & O} 
2,700,000 | M & N| 




















| ( , standing wince $13,950,000, 

" BSH. SS covccesvs ie Jas 

| " ist gold ss wcccccccccee sees 1,500,000 | J&S 
" st go Mi vccceceess ai |) J&I 
| + Foplstered. iid ids |! oon ve 1 383 

sd St gos ster 6 M&S8S 

{ o« pom oe gg meh ae ree ‘ 2,500,000 M&S 

” collat. trust go Ss an ong | M & N| 
, — os’ bp pc nepenocaass t 15,090,000 | M & N| 

" col.t.¢g.4sL.N.O.&Tex.195 ~ S&T 

. eee ss anesesssersass 24,679,000 J &d 

. est’n Line Ist g. 4’s, 1951 | | ” ‘F&A 

h po nee na Sinisa ai os “ian ‘ 5,425,000 ‘F&A’ 

» ouisville div.g.34’s. / iJ&I 

” ay ee hee ame soens ; oi - 14,320,000 S&T 

»  §t. Louis div. g. 3’s....1951 | J&I 

4 . — seneunooeeson ions | 4,939,000 JT&sJ 
, ‘ Th cpetsecuaanendel ' tan\d & J 
* Cairo Bridg : “4 enews oogate | j 6,321,000 J & J 

. airo Bridge 4’s g.. |S JI&D 
" EER TE | ’ 3,000,000 j° | 
Middle atv. registered ee nei = : i 600,000 | F & A. 
p’gtield div Istg $,1951 | | JI & J 

cic! wt eeisteeds wn ans eens || #,000,000 |5 & 7 
hess 4 £0 A 5} JDL 
“gold 5's, , registered... | 16,555,000 | 3 D1 

SC +$ Bee OPO Beccccceccecceeces + J D e 

’ cogteteres...--.. soa “isi | | ‘ 1,352,000 | 5 p 15| 

" emp iv. ist g. J & D! 

” cn ctcccenetemnas | if 8,500,000 J & D| 
Belleville & Carodt Sf a 1923 | 470,000 |\J & D 
St. Louis, South. Ist gtd. g.4’s, 19381 00 |M& Ss 

| Carbond’e & Shawt’n Ist g. 4’s, 1932 | 241,000 |M& S 
Ind., Dec. & West. Ist g. 5’s...... 1935 | 1,824,000 |3 & J 
” ES aaa 19 935 | 933,000 |\J & J 
Indiana, Ill. k Iowa Ist refdg. 5’s.1948 | 2,500,000/A & Oo 
Internat. & Gt. N’n Ist. 6’s, gold.1919 7,954,000 |M & N) 
, Diss ssseeneseesaul 1905 6,593,000 'M & S| 
PT evensconcocescess 1921 | 2,723,500 M & S| 

Iowa Central Ist gold 5’s......... 1938 | 6,572,000 J & D 
a a & M. R. & B. Co. Ist | 
4 “Sepa 1929 3,000,000 A & oO! 
Kan. & Pitt. &Gulf ist & col. g.5°s 1923 | 22,578,000 A & o| 
— Erie & Western Ist g. 5’s...1937 | 7,250,000 J&JI | 
" 2d mtge. zg. 5’s. ». 1941 3,625,000 J & J 

,) sores Ohio Ist gtd z5'S.. s. oe 2,500, A&O 
Lehigh Val. (Pa.) coll. g. 5’s..... nit M&N) 
" died sanseetesoos | 5,000,000 M & N' 


Last SALE. 


Price. Date. 
65 Nov OV 10, 197 
125 Sept. 15, 99 
105 Nov. 28, 99 
rt May 10, 93 
Sept. 15, 91 
10034 Aug. 23, 99 


1238 Aug.28,°99 
103% Nov. 23. 99 
106 Nov. 17, *99 
101 Mar. 20, 99 
8044 May 14,’96 
105 Mar.11,’°98 
7844 Nov. 29. 99 
60 Nov. 23,99 


(105 = Aug.21,°99 
106 Dec. 12,°88 


/101 May 12,°99 


10144 Nov. 29,°99 
idtig Twi 35,590 
103 Oct. 2,°99 


118% July 6,°99 
112144 Nov. 23. 98 
Nov. 27,99 


102% Apr. 15.798 


92% July 13,°96 
ii” Nov. 15,390 
10434 Jan. 30.°99 
101% Nov. 18,99 


*reee eee eevee eeeee 
eeee eee eevee eeeeee 
ees rerer ee eeeeenee 


101% Nov. 24,°99 
101% Oct. 23. »99 
101% Sept. 10. "95 


12546 Nov. 13,°99 
123 Sept.12,°97 
100 Apr. 15,’99 
id6ig Awe 7,509 
121 Feb, 24,799 
938 Dec. 2,°97 
90 Nov. 22,°98 
104. July 18,°99 
10734 Now: 38°99 
119 Nov.21 
92 Nov.28,’99 
6334 Nov. 18 
114% Nov. 28,99 


72% Nov. 29,99 


121% Nov. 28,'99 
115 Novy. 28,99 
103. Novy. 29,°99 
104 Aug. 8,°98 





—. 


NOVEMBER SALEs. 





101° 
103% 
10146 

8934 
101% 


125% 


eeee 


eeee 


eeee 


High. Low.| Total. 


eeeeene- 
eeeeeeee 


eee eeee 


eeereeeee 


| @e@ ee @ eee 


| eeveeeece 


| @eeeeee8 
| @eeeeees 
| eeeeese 
| @eeee88, 
| eeeeeees 


| 
| @eee8 8088 


eeeeevete 


eeeveeeve 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NotTe.—The railroads enclosed in a brace are lease 





NAME. Principal 
Due. 


Lehigh val. N. Y. Ast m. g. r, 4K's 


Lehigh & <a TY “ist | et . ee 1945 
, EEE ES 
§ Elm. Cort, & N. oy g.1st pid 6’s 1914 


gtd 5’s. ..1914 
Lit. Rock &M.. ont CO. 4 for ‘Ist 
g.5’s 1937 


Long Island Ist cons. 5’s..........1931 
” es 0 Bn ces accces 1931 
‘ Long Island gen. m. 4’s......... 1938 
, Ferry Ist g. 446’S...... 1922 

" , eee 1 

” ce ee 1 
" unified g. 4’s. . 1949 


A. 


N. Y. B’kin & M. B.1st ec. g. 5’s, ..1935 
Brookiy phe & — Ist 6’s... i 


Long Isl. R Nor. Shore Branch 











Louisy’e Ev. &St. Louis 
" Ist con. TrCo.ct. gold 5’s.1939 
” Gen. mtg. g.4’s 1943 


[ Seonata. x: Cecilian brch. 7’s,.1907 
O. & Mobile Ist 6's, 1430 
. 6's ie a ill in 2 weed 1930 | 
E., Hend. & N . 1st 6's. 
general mort. 6’s.. 
Pensacola div. 6’s..... 
St. or Ist 6’s. “J 
re 


Nash: & Dec. 1st 7 a 


con. gtd. g. 5’S......... 1% 
Re 
Tnified gold 4’s. 
po yey 


Fon. & At. Ist 6’s, g. 2, 1921 


.& Mob.& Montg 
ist. Mh cesetennte 1945 
N. Fla. & 8. 1st g. g.5’s, reve! 
Kentucky C ‘ent. g. 4’s 





Lo.& Jefferson Bdg.Co.gtd.g.4’s 
Louisville Railw’y Co. Ist c. g. 5’s, 1930 


Manhattan Railway Con. 4’s 
Metropolitan Elevated Ist 6’s....1908 
Manitoba Swn. Coloniza’n g. 5’ s, 1934 
Market St. Cable Railway Ist 6’s, 
Metro. St. Ry. gen. col. tr.g. 5s. 1997 
( B’way &7th ave. Ist con. g.5’s, 1997 
" REE ea 
Columb, - ee — Ist gtd g 5’s, 1993 


o’8, 
Tre a a a oe eo oe 


" pp et re SL eetnesekeanes 
Mexican Central. 
1 con. mtge. Se 1911 
" Ist con. inc, 3’s.......... 1939 
" ETT 1939 
" equip. & collat. 2. 5’s....1917 


Mexican Internat’! Ist con g. 4s, 1942 
Mexican Nat. Ist gold 6’s........ 1927 


eet 
, 2d inc.6’s **A”’ 1917 coup.due 


Marchl, a stamped 144% paid 
2d ine “ 1917 


eeeeeeeenee 


L.&N. Louv.Cin. Ries. g. 414’s, 1931 
1945 | 


1913 | 


Oli ¢ 


| 


N. Y. & Rock’y Beach ist g. 5’s, 1927 | 


{ Ist Con. gold garn’t’d 5’s, 19382 | 


So. & N.Ala. ai'g fa. 6s. ae | 


1. tr 5-20 g 4’s. 4903-1918 
collateral trust g. 5’s, 1931 | 





d to nanan first named. 



































| NOVEMBER SALES. 





i‘ f, | Lasr SALE 
Amount. ‘Pai 7. “om 
aid. price, Date. High. 
15,000,000 | § re) 110 Nov. 18, 99 110 
rine eheee 1’g &J 1084 Nov. 24, sn 109% 
| og A&OI1L Oct. 18,9 pariaigt 
; 10,000,0.0 |. & o| q0gst Nov ao wees 
iJ & JI 4 Nov.21,'99 10334 
10,280,000 |5 J ee Mee 
M&S e ’ 
¢ 2,000,000 | Mes seats neha 
Pee | AS OF ccccccccccccocces 
1,250,000 A & O 01 idiig Sept. 1,’99 
QJ | 
3,145,000 |...... | 36 Nov. 9,°99 | 36 
3,610,000 Q 3 | 124% July 11,99... 
1,121, 000 Qa/101 Nov.22,°99 101 
3.000, 0u0 J& dD) 9614 Oct. 10°99... 
1,500,010 M&S 100 Nov.29,°99 100 
325,009 J&D 91 Sept.27.°97 pie 
1,135,000 J&pD 100 May 25,97 .... 
685, M&S! 874% Nov.16,°99 87% 
883,000 M & 8) 1 June 3,°99' .... 
1,601,000 A &0|107 Jan, 31,99 
250,000 - BB) scccccavescs « 
750,v00 |M & s| 10744 July 16, 96 
1,262,000 QJAN| 100% Apr. 27,99 
3,627,000 3 & 3) 65 Nov.29,°99 | 6634 
2,482,000 mM & S| 734 Nov. 8°99) 8 
435,000 m & S| 106 Nov.11,°97' .... 
5,000,000 so & J) 182% Nov. 3,’99 | 132% 
1,000,000 3 & 3/ 121% July 10,99... 
1,950,000 gs &p 114 Oct. 26°99 .... 
9,794,000 3 & pb} 119% Nov. 27,’99 | 119% 
580,000 M & S| 109% Nov. 1,°99 109% 
3,500,000 M& s\125 Dec. 7,97 .... 
3,000,000 M& 8s} 66 Oct. 19,’99 
1,900,000 |3 & 31108 Oct. 26,°99 
1,942,000 A & Oo} 924% Sept.30,°96 | .... 
3,673,000 F& A! 109% Oct. 24,°99 .... 
1,764,000 M&N ow ae: BX. io 
j J & J i) Nov.2 , 
14,994,000) 5 @ 3| 83 Feb. 27°93! .... 
12,500,000 A & 0| 9814 Nov.27,°99 | 98% 
2,753,000 F& Ai1lll Nov. 23,°99 111 
5,129,006 M & N/ 108% July 26,°99| .... 
4,000,000 m & s| 10734 Nov. 8,98 | 10734 
2,096,000 F & A| 109% Nov. 21,’99 | 110 
6,742,000 3 & J} 974 Nov. 14,99 | 9814 
3,258,000 M &N\108 Jan 18,°98 | .... 
3,000,000 |M & 8} 9634 Nov.17,99 | 9634 
4,600,000 3 & 3/109 Mar. 19,°98 | sia 
28,065,000 A & 0/106 Nov.29,°99 | 107 
10,818,000 3 & 3| 116% Nov. 21,’99 | ill 
2,544,000 | F & D| ..ccerccecececees ey 
tts CMe scnctentcnecenees 
12,500,000 F & A! 120°4 Nov. 27,99 | 12084 
' + 650.000 2 & D| 12234 Nov. 20,’99 | 1 
| sama |e 8] ik Oct, 10°00 | 1. 
t M& 8| 12 ct. 10, iw 
¢ 3,000,000 ire s| isiie’R Sein * ere 
l M&S VOv.20,°99 124% 
¢ 5,000,000 | sre Bl occcccccsccceree peo 
59, 511,000 3 & 3} Ti44 Nov.10,°99) 77% 
7, 72, JULY! 26 Nov.29,°96 | 27% 
5B "310,000 JULY! 123% Nov. 23,99 13 
950.000 A & O} ..cccccccecceces ape 
4,635,000 M&S!) 8734 Nov.29.°99 | 8&8 
11,075,000 5 & D| 100 Sept.12,°95 | .... 
+ 12,285,000 | m& | 1 Dec. «% 
12,265,000' aA |! 14 Apr. 5,99 








Low. | ‘Total. 

110 1. 000 
10834 4, ‘000 
10334 11,000 
36 1,000 
101. «2,000 
98 10,000 
87% "1,000 
63 273,000 

7 1, 

13214 | “6,000 
117 | | 28,000 
109% | 3,000 
106 = 3,000 
9916 207,000 
98 | 274.000 
lll 3,000 
107% 7,000 
109% 6,000 
971% 6,000 
9616 37,000 
105 225.000 
116 | 42,000 
+ sa ""'28,000 
12234 7,000 
124144 | °° 12,000 
77 8,000 
254% 626.000 
12 34,000 
87 | 266,000 


eeereeeee 





o 
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—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTge.—The railroads enclosed in a brace are leased to Company first named. 




































































N — LAST SALE NOVEMBER SALES, 
AME. Due | Amount. , enna 

| ; Pr ice. Date. High. Low. | Total. 
Mexican Northern ist g. 6's veowd 1910 | } 1,313,000 J & pd 108 Oct. 16,°99 \ iéndnees 
Pes vcscecedcccsessos | , SEN! sccadtasaguesages | eevéemes 
— Elec. ~ Light con. ooyr £5 W'S. ae | 6,103,000 F&A = — 4 vo eee ra 
inneapolis & St. Louis lst g.7 Re | 950,000 J &D Apr. 20,’ canon ere 
" . con. g. 5’S....... — °° 1934 | | 5,000,000 M& N 111% Nov. 22. 99 113~—CosdI111 36,000 
. ae ext. ae. * , 3)7"1910 | 1,015,000 3 & D ey —_ 1 i) 6bin Ones | #6ceoees 
” southw. ext. Ist g.7 36, JI&D an. 27,°99 ids Shee: ED ééawcsen 
: Pacific ext. ist g-6's...1921| —1,382}000 3 & A 128 Dec. 12°98) 2... | 
- ist & ref unding g. 4’s. 1949 7,600,000 M&S h.. Nov. oo 96 96 3,000 
inneapo is & Pacific Ist m. 5’s..1936 | ‘ 2 BEB Ge | cece cece | ccceeess 
* Be wing’ of int. gtd. | Sma hd Poco cs ee gee 
Minn., 8. S. M. & Atlan. Ist g. 4’s. 1926 | 8 280.000 94 pl. 2,°95 or ere 
- » st _— pay. of rey aati ‘ sing Jute, 9] ° | Miiedewe 
inn.,8. P. & 8.8. M., lst c.g.4 1838 | ” | sities donenene ee eee rer 
ei stamped pay. of int. gtd. 6,710,000 | 5 & d| seeneeeeeseeaeens ei, PUREE 
Minn. St. R’y Ist con. g. 5’s...... 1919 | 4,050,000 3 & 3/109 Oct. 30,°99 , | erent 

| | 

Missouri, K. & T. Ist mtge g. 4’s.1990 | 39,718,000 J & a 93144 Nov. 29,°99 93146 92144) 355,500 
" 2d mtge. g.4’S......... 1990; 20,000,000 |/F & A | 70% Nov.29,°99 | 7244 69 908,500 
» Ist ext gold 5’s. .1944; 1,218,000 M&N)| 9914 Nov. 29,°99 | 95'4 90 297,000 
" of Texas Ist gtd g. 5} 31942 | 2,685,000 M & S| 9344 Nov.29,°99 | 94 91 926,000 
r Kan. C. & P. Ist g. 4’s.1990 | 2,500,000 F&A! 77 Nov.29,°99 78 764% 5.000 
, Dal. & Waco Ist g. B.' 5 “31940 | | 340,000 M&N)| 9 Oct. 12,°90) .... nee | ceeeeees 
BN mage yt aed Bdg. Co. gtd. 7 . 1906 | poy M & N | 10036 Nov. 22,°99 | 10084 10034 1,000 

ebo eosho Ist 7’s........... 903 | Die MEL bstensievecenaine Serer Prrres 
Mo. Kan. & East’n ist. gtd. g. 5’s.1942 4, 000, 000 A & O| 104% Nov. 23,°99 105% 104% : 126, 000 
Missouri, Pacific Ist con, g. 6’s.. ane| | 14,904,000 mM&N/116 Novy. 29,°99 | 11644 115% 28,000 
0 3d mortgage 7’s....... 1906 | 3,828,000 M & N| 113% Novy.21,°99 | 113% 112 * 28,000 
" — = 5’s.. ~ CY - 14.376.000 M&S Nov. 27,°99 | 98 97 126,000 
" int i os ci eo TE) err ee eee 
. ist ealateral #6 gold 5's.1920 | » gap 999 | F & | 94 Nov.28,°99| 95% 93 153,000 
TTR adpcititg OE eee ers eee 
4 Pacific R. of Mo. 1st m. ex. 4’s.1938 7,000,000 |M & S| 106% Nov.27,°99 | 107 106% 5,000 
" 2d extended g. 5’s..... 1938 2,573,000 fF &A!110 Novy.10,°99'110 110 2,000 
Leroy 0 V’y a . iy - hag oaeg Se TE SEU! csndeccoctcecoose sone E 6b60sbes 
oO aney Va t 5’s.192 Aig | OE ebtninsseneusennn ead A bees 
. L& I. g. » Any R.R.&1. ny 581931 : 000 ‘aa 4 110 Nov. 29,’99 | 11014 109% | 654,000 
" stamped gtd gold 5’s..1931 6,945,000 |A & 0; 109 Novy. 1,°99;109 109 15,000 
Mob. & Birm., prior lien, g. 5's... .1945 374,000 | Peo peer 
” D+ echend6uss econseeeenens " 1D BT] cccccccccccccccce | cove cove] ccosercse 
, PE Miducessecccooces 1945 DTTP URIEE cévniviccscecccee | 4600 600 T geceewes 
, _eeeeTpEsSSRnEpEnpHN | .000 | pédcceesversecee | teen cece | casgeens 
Mobile & Ohio cnversion 86 6's. 1027 | 7,000,000 J 12194 Nov. 15,799 12734 12734| —-1,000 
" 10N O'S. ..... J Dr. nsec shee | Cenneeee 
" 7  . eer 1938 9,547,000 | Nov. 27,99 | 85 844% | 173,000 
ontg” alae Ast 6.5 5’s, 1947 4,000,000 F fo Si; MeL sees soce 2 46senees 
St. Louis & Cairo gtd g. 4’s.....1931 4,000,000 | M Ee. METER E §«osue. cose | ceensece 

| | 
wave, © a & St. L. 1st 7’s.. C7] yoyo J 4 Pn ry = '130 =—6.1180 6,000 
alll tint eibiaaaieiiel ,000, J ept. 12,97 .... Filia 
” jet oni iicavesdanal 1928 | 6,213,000 | A 10644 N oe 23. 99 | 10644 106 30,000 
» i1st6’sT.& Pb........... 1917 | 00,000 | 5 & FT| ...cccccccccscees ee Pee 
»  I1st6’s McM. M.W. & Al. 1917 | 750,000 | J ee “~Y — | Beet pecans 
, Ist g.6’s Jasper Branch.1923 871,000 | J 115 Mar. 22" rt tie Swen Eh. weekedes 
N. O. & N. East. prior lien g. 6’s..1915 1,320,000 | A PETE | kéec cece | weoncces 
M Y. oe sme hee c. 7’s. —_ | t 18,905,000 | iJ ii at . 14, i 112% 112% 12,000 
sasesuseal J Cc PE wets seen © eeemene 
» debenture 5’s.......... 1904 | 'M & S| 106% Nov at" 99 | 16 106 5,000 
" debenture 5’s reg.......... | 5,191,000 | M & S| 106% Nov. 17,°99 | 1060 108" 6,000 
reg. deben. 5’s,. ..1889-1904 | 680,000 |M & S| 10816 Feb. 21,°98 oo... cee | cece cess 
;  Seepeaee 6-48.10 | a.pero00|3 & B| Mag sUBeER ER) oan. 2os. | aos 
+ deb, cert. ext. g.#s. a 4,102,000 | M& N| Wee Nov. 21.700 1035 10846 | “1,000 
S $V sanssecscescdescns —_— M&N, 74 ept.26,°99 Lene noes | eeenenes 
" £. — ° a .1997 | ( 35, 107 000 | J & J Bitte: — 16, 09 (110 10954 7,000 
" " ered...... 'JI&Jd Se! sess ance | 64h02000 
ewer oO Oe g. 3.148. .1998 | it ( 18531.000 F&A’ he aa 29, 99 975, 9714! 116,000 
i ee iattiies F&A! 9 ov.14,°99 93 93 5,000 
Lake Shore col. g. 36s eorcecccece 1998 90.538.000 F&A) 98 Nov. 28,°99 9814 97h 251,000 
D . Sb snctncecetanieis )f “ww |B & A 9734 Nov.10.°99 9734 9734 5,000 
Harlem Ist mortgage 7’s c..... 1900 | 12,000,000 |_M&N ee CP! css sees 0 cesencee 
Is a i's registered... were | ee” | M& N1104 Aug.28°90' |... |... ]........ 
. Jersey Junc g.1s * . F&A 1038 M r 

7 Keg. certificates. .......-.. if 1,650,000 15 541193 te “aces 








BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
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for the month. 
Norr.—The railroads enclosed in a brace are leased to Company first named. 
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NAME. Principal | 
Due. Amount 
wens Shore ist guaranteed 4's pees al 
_ 4 o gy spateas. eéweene pees | | 4 5U,000,000 
ech Creek Ist. g. g 3 a 
" 5,000,000 
" Ss Sin cccescvceeee 500,000 
” EE 65 0tndneenes 2% | © sesoeunas 
Clearfield Bit. Coal Corporation, | | "710.000 
Ist s. f. int. gtd g. 4’sser. A. 1940 { ’ 
" small bonds series B..... 23,100 
Sour: 2 b eggnog _ xt. Bs. 5’s. .—“- 300,000 
. g. con. Ist ext. 5’ D | 
4 coup. g. bond currency......... 9,081,000 
Nor. & Montreal Ist g. + 5’s..1916 130, 
R. W. & O. Ter. R. 1st g. gtd 5's. 1918 | 375,000 
Oswego & Rome 2d gtd gold 5’s.1915 | ,000 
Utica & Black River gtd g. 4’s..1 1,800,000 
Mohawk & Malone Ist gtd g. 4°s.1991 | 2,500,000 
eee & Adiron Istgtd g. 4’s1981 | 1,100,000 
. & Putnam Ist gtd g. 4’s..1993 | 4,000,000 
N Y. & Northern Ist cs eae 1927 | 1,200,000 
Lake Shore & Mich. Southern. 
Detroit, Mon. & Toledo 1st 7’s. 1906 | 924,000 
Lake Shore con. Ist , 1900}! 173 000 
" con. Ist ee. | { —s 
* GO. OO, BE FT tice cccvce al ‘ 
” con. ~- registered.. . | \ 8,428,000 
© Qo Evwccsececssccccoccdt i ¢ ‘ 
" Saale | ES | ¢ 80,542,000 
Cin. Sp. Ist gtd L.S. & M.S.7’s "4901 | 1,000,000 
Kal., A. & G. R. Ist gtd g. 5’s.. 19388 | 840, 
Mahoning Coal R. R. Ist 5’s.. ..1934 | | 1,500,000 |. 
Michigan Cent. Ist con. 7’s.....1902 | 8,000, 
" Bee GO, Dic cccccoccee 1902 | 2,000,000 
*  Gincws Bpcrsneerescosens = oa | 1,500,000 
” rere ¢ l ae 
. reg. 5's al at edeaceaiaaill 1981 f 8,576,000 { 
" Pe Micccccsdcoues 
mtge. 4’s reg...........:- , %,600,000 
Battle. = Sturgis Ist 5. &- 6’s. , i , 476,000 
ic ouis lst g. ‘sg. 
" —— E 19,425,000 
N. Y., N. Haven & H. Ist “wil 4’s.19038 | 2,000,000 
” con. deb. os. 1, | 15,007,500 
” small certifs.. won 1,430,000 
Housatonic R. con. g. tan 1937 2,838,000 
New Haven and Derby con. re .1918 575 000 
N. Y. & New England Ist 7’s......1905 6,000,000 
” 1s t 6’s Cee eer reeeeseseeees 4,000,000 
N.Y.,Ont.&W’n. ref’ding1stg. 4’s.1992 ; mpennnenn 
" registered....... $5,000 only. seeeesene 
N.P. lst m.R.R.&L.G.S.F.g.c.6's. .1921 
{st ‘ Ny a. wiheaiis agers sae | it 4,495,000 | 
au acific gen 6’s. 
” registered certificates. .. I 7,985,000 
T P. Ry nee ai ke &ld.gt.g.4’s. 1997 ‘{ 89.889.000 
, tnd cekes aveenin — 
. gen. ey eee 2047 | 
} e registered................. | ¢ 58,000,000 
| Washington Cen. Ry Ist g. 4’s..1948 | 1,538,000 
Nor. Pacific Term. Co. 1st g. 6’s..19383 3,851,000 
Norfolk & Southern Ist g. 5’s....1941 830,000 
Norfolk & Western gen. mtg. 6’s.1931 7,283,000 
” New River Ist 6’s........ 1932 2,000,000 
" imp’ment and ext. 6’s. ..1934 5,000, 
* Sci’o Val & N.E. Ist g. 4°s, 1989 , 5,000,000 
' C.C.& T.lstg.t.g g 5’s1922 600,000 
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LAST SALE. 





‘Price. Date. 


| NOVEMBER SALES. 


High. 








1122. Aug.3l,’99 


J 106 June 17, "98 | 


eseeeeeeveer eee eeene 


eevee eeeeeeeeeeee 
eeeeeeeeereeeeeeeve 


| 106% Nov. 14,’99 
103" Way 33,406 
(~~ =~=~(JJuly 14,’99 


123. Junel3,’99 
103. Nov.27,’99 
10134 Nov. 3.799 
114144 Nov. 13, 99 
115% Nov. 18, 99 
110% Nov. 21. 99 
108 Oct. 10, 99 
| oe Dec. 1,’97 


* 3299 


ec. 6,°97 
Feb. 25,’98 
3} 108 Jan. 7,98 


0| i06ig Nov. 28,'99 
104 Nov. 24. 


Apr. 13, 94 | 
“107 Aug. 13, 98 | 


3 113% Nov. 28,'99 | 114 
J) 118% Nov. 23,°99 | 113%6 


1061 


106% 


99 | 104 


187 Nov.17,’°99 
189 Nov. 6,’99 
186 Sept. 8,’99 
138 Aug.16,’97 
115% Oct. 15,’94 
| 11734 Sept. 18, 99 
(1138 ~July 29, "599 


s 105 Nov. 29,°99 
| 101% Nov 30, 98 


119% Apr. 12,99 

112. July 20, 98 

— bom J 15, _ 
July 28,98 


102% Nov. 29,99 
| 10246 


Oct. “2 *99 
66 Nov. 29. *99 
66 Sept.21,’99 


90 June 2299 


120 Nov.28,’99 


135 Junel9,’99 
130 Aug. 24.° 98 | 














108% July 18,°99 | 


| 
| 
| 


119 Mar. 15,°99 | ik tau 
OV. 29,'99 | ” 


9936 N 
101 Feb. 23.°97 | 


187 
189 


105 


102% 


Low. | Total. 
113 | 114,000 
113 | 50,000 
12214 |” 6.006 


} 

eeee ff eevoeeveees 
eeeeevevee 

eere | @eveeeee8 


4, 12234 1,000 


" 429 - 5,000 


105% | 52, 
2 








000 

10344 “000 
187 1,000 
8 | 12,000 
16414} 39,000 
101 | 522,500 
6446 | 645,000 
119 | 68,000 
ooo 

aime | Semele 
0046 | "21,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 





Principal 
Due. 





Amount. 











Norfolk & West. Ry Ist con. g. 4s.1996 
, registered 
” SP ncccecewneweeass 





@eeeeeeveeee #888 8888 











‘ 


24,828,600 


LAST SALE. 


NOVEMBER 8S 


SALES, 





Price. 


Date. High Low. Total. 





9234 Nov. 28,98 07% 9146 416 ,000 


95% Junel2, "549 














Ohio River Railroad Ist 5’s....... 1986 
" gen. mortg. g 6’s 1937 | 
















Omaha &S8t. Lo. lstg4’s.......... 1901 
Pacific Coast Co. Ist g@. 5’s........ 1946 | 
Panama Ist sink fund g. 4%4’s....1917 
* s. f. subsidy g 6’s........ 1910 
Pennsylvania Railroad Co. 
[ Penn. way s ~ 414’s, Ist....... — 
otd a.306 col.tr-reg. cts..1937 
Pitts.. C. ©. & St. Louis con. g ves 
" Dh cviciascusecel 
9 BRTRRE DD ccccccccvecsse 1942 
" DS? sccesessecondd 942 | 
" Series D gtd. 4’s...... 1945 | 
vests. C. . _— ~ oa ist c. 7’s..1900 
ic ctiennede 
Pitts. Ft. Wayne & C. lst 7’s.. Co 
Bd 78.0912 
Chic. -, St. ——_. & P. 1st c. 5’s. .1982 
ah ita didn dain gi tse 


Cleve. & Pitts. con. s. fund 7’s..1900 
” gen. —~ g.414’s Ser. A. oe 


Seri 
E. wPitts, gen. vata. g.3s Ser. om = | 


G. R. & Ind. Ex. Ist gtd. oma 1941 | 
fon may A gtd. g.4’s...1942 | 
Newp. & Cin. Bge Co. gtd g. 4’s..1945 























Penn. RR. Co. Ist RI Est. g 4’s... 
(con, sterling gold 6 per cent... 
| con. currency, 6's registered...1 





con. gold 5 per cent............ 1919 | 
" Ee 
} con. gold 4 per cent ............ 1943 | 
Clev. & Mar. Ist gtd g. 444’s..... 1935 | 
U’d . &Can Co. g 4’s...1944 | 


Del.R. RR.& BgeCo Istgtdg. 4’s, 1936 | 
Sunbury & Lewiston Ist g. 4’s. 1986 | 


E 


Peo., Dec. &Ev.Tr.Co.ctf.lstg.6’s. 1920 | | 
" Ev.div.Tr.Co.cflstg. 6’s. 1920 | 
” Tr. Co. ctfs. 2d mort 5's. a 
" 4 Ist instal. paid.. 


Peoria & Pekin Union Ist 6’s. ae | 
. 2d m 414’s 


Pine Creek Railway 6’s 
Pittsburg, Clev. & Toledo Ist 6’s.1922 | 
Pittsburg, Junction Ist, a 922 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 


Fittebure, Ord “we & Y. Ist 6’s, 1982 


ih Ac cenewkeugil 1934 

McK a . Bell. v. Ist g. 6’S..... 1918 

Pittsburg, Pains. & hy Ist g. 5°s, 1916 
Pitts., Shena’go & Ist g. 5’s, 1940 | 

" Ist CONS. 59'S... .cccccee "1943 


2,000,000 
2,428,000 


2,376,000 
4, a | 


1,763,000 
1,482,000 


SE 


555 


DODO 


- 
* 





BeoEus 


2 


SESSS=S2 


- 


UZUUUP UE > b> Poot e EDD Boe 








J&dI 
| 


j 
| 








J&D 
| 


Zo 


=> 
& & 





& & B B Be BP BP Bp BP BPR Be B we we Be BB BP Be B 
BE: ; BEERESERESEEE nue 


M & N| 








J &D 
A&O 


103 Oct. 24,’99 
85 Dec. 16,’96 





75% Oct. 26,°99 
} 
108 Nov.27,"99 | 110 
| 10484 Nov. 21,799 | 10434 
| 108% Oct. 17,°99| .... 
45 Nov. 28,’99 | 115 
(115 Nov. 29, 99 115 
‘14% Feb. 15. mt #eee 
115 Nov. 28,°99 | 115 
| 117% Sept.11,°99 | .... 
= Nov. 23,°98 | .... 
Nov.17, "99 106 
10556 Apr 1399 — 
| 109144 Apr. 23,97 | .... 
140 Nov. 16, 99 | 140 
4 a 16,99 99 | 140 
OT. we) cess 
119% me 4. 99 | 
110 May 3.92 
108 Apr. 19,°98 | 
10544 Sept.11,’89 
itd Get. 19,799 | 
102 Nov.10,’97 | 
108 May 12 97 | | 
J & D| onnedecoeeeeesees | 
| chitin einai ak ahibdin ai 
alleen | 
lii  Juiy’ 8,97 | 
115% Feb. 14,°98 | 
HA RITE | 
100 Nov.27,’99 | 100 
9734 Nov. 29,°99 | 9734 
Dec. 20,°98 | .... 
126 Apr.28,°99| .... 
96 Nov. 14,°99_ 96 
137 Nov. 17.93 | 
107% Oct. 26,°93 | 
(121° Nov.2$,°96 
112) Mar. 25,93 | 
117 May 31,’89 
909 June24,°99 
116) =July 20,999 | 
9 July 14. 97 | 





Ceeeeses 















108 88,000 
10334 | 6,000 
114 22,000 
115 | 3,000 
115 | 3,000 
10414! 6,000 
140° | °° 4,000 
139: | 3,000 

. pene 
irae 1 calonaies 

| 

100 6,000 
96 38,000 
o | 2,000 


eere | e888 e eee 


eee | @80ee88848 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 





| 
NAME. Principal | 
Due. | 


Amount. 


LAST SALE. 


‘Price Date. | 


| NOVEMBER SALES. 

















Pittsburg & West’n Ist, gold 4°s, 1917 | 
J. P.M. | 


& Co., ctfs. 


Pittsburg, Y & Ash. Ist cons. 5 *s, 1927 | 


Reading Co. gen. & Pi Mivceesssens 1997 | 
regis |” einen . 

Rio Grande | Hy, ag Ist g. 4’s..... 1939 | 

Utah Cen. Ist gtd. g. 4’s, 1917 | 


Rio he n Ist gtd. g. 5’s, 1939 | 
Rio Grande Southern ist g. 3-4, 1940 | 
Salt Lake City Ist g. sink fu’d 6’s, 1913 | 


St. Jo. & Gr. Isl. Ist gw. 2.342....... 1947 | 
St. outs & San F. 2d 6’s, Class A, 1906 | 
B 1906 | 


2d g. 6’s, Class B...... 

| " 2d g. 6’s, Class C...... 1 

| » Istg.6’s P.C.& O.....1919 | 

4 gen. ee 931 | 
" , BB 020s cecccccce 1 | 
" st Trust g. 5’s........ 1987 


| Kansas, Midland Ist g. 4’s...... 19% 


' St. Louis & San F. R. R. g. 4’s..1996 | 
” South’n div. Istg.5 g.1947 | 
» Central div. Ist g 4’s. .1929 | 


\ 


St. Louis 8. W. Ist g.4’s Bd. ctfs., 1989 | 


( o# 2d g. 4’s ine. Bd. ctfs.. ..1989 


i Gray’sPoint,Term. lstgtd.g.5 5.1947 
St. raul | Ry. Cable con.g.5’s co! | 


aide wi anewe 

St. Paul & Dakuth >, ae rie | 
RE 1917 | 

» Ist con. Be OB ccccccccecs 1968 | 


St. Paul, Minn. & Manito’a 2d baie .1909 | 
Dakota ext’n 6’s......1910 | 


ES eee 1933 


| 
Ist con. 6’s, registered.... 


Ist cons. 6's register’d.. 


a, 
2 @2s 8 2 & 


registered 
_Minneapolis Union Ist 6’s...... 1922 


, Montana Cent. Ist 6's int. gtd. .1937 | 
a Ist 6’s, registered......... 
” at g. 5's... secusesve GEE 





ist 
| Bustern ialae. Ist d. Ist g. 5’s. . 1908 
" reg ey inane ated din 


giste 
Willmar &s ion x Falls Ist g. 5’s, 1988 | 
. ee | 


San Fe Pres.& Phoe.Ry.1st g.5’s. 1947 | 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 | 


Sav. ea Ist c. g. 6's. + ae 
” 8 eee 

Seaboard & Meanebe Ist 5’s...... 1926 

Carolina Central Ist con. g. 4’s.1949 


Sodus Bay & Sout’n Ist 5’s, gold, 1924 | 


Southern Pacific Co. 
f » g. 4’s Central Pac. coll. .1949 


" ” registered...... 
Cent. Pac. Ist refud. gtd.g. 4’s. .1949 
” SE iwees s06scends 
” mtge. gtd. g. 344’s...1929 
* ” registered ........ 


Gal. are Se. A. 1st 2 6’s..1910 
RRS 1905 

Mex. &P. div Ist g5’s.19381 

Houst. & T Cist Waco & N 7’s. .1908 
, Ist g 5’sint. gtd....... 1937 

" con. g6 sint, gtd......1912 

” gen.g4’sint. gtd......1921 





| Ft. Smith & Van B. Bag. ist 6's, 1910 


Ist c. 6's, red’d to 446’s.... | 


ae er we ee 


a ext’n Ist x. 4’s. 1937 | 


i 
eeeeeeeeeeeeeeeeene | 


en ec ct cat ct. sete. 


1,589,000 
yy .000 


so © 
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SSS22 § 


Oo _e 
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) os eee 
35 


SEn2 
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= 
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oe 
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5 13.344.000 


21,587,000 


7,805,000 
2,150,090 


- 28,818,500 
- §1,482,500 
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JI& J 9834 Oct. 11,°99 | 
9io Oct. 12,°99 | 


105 Nov. 10, "199 
73 Nov. 28. 99 


8346 N lov. 10,’99 


110 Nov. 15,’99 
110% Nov. 15,’99 


110) =Nov.15,’99 | 
(118 May 23,°92 | 
12 Nov.29,’99 | 
110% Nov. 29,'99 | 


100% Oct. 3,°99 


105 Oct. 4,96 | 


84. Nov. 28,’99 


100 =Nov.29.’99 | 
86 Sept.26,'99 | 


8844 Nov. 29,°99 | 
98 | 


615g Nov. 29, 


eereeeeeeeeeeeeee 


90 Mar. 20,’ 
120 Feb. 8,99 | 


111 Nov. 28, 99 | 


100% Nov. 24, "99 | 
118% Nov. 28,99 | 


10634 Nov. 20,’99 
1123g Oct. 2,99 


122 Nov. 3,’99 


(112) Mar.17,’99 | 


10434 Feb. 5.98 


(105 Sept. 4,°86 


8334 Oct. 31,’$ 


ereeeeeeeeeneeeee 
ere eee eee eeeeeee 


108 Oct. 17299 | ‘. 
1094 I Nov. 4,°99 | ‘01g in 


Nov. 29)? 


86 Nov. 28°99! 8616 





112. Nov. 28,99 | 
96 


119 Nov. 28,99 | 
142 Nov. gs | 
‘ ¢ s 








Total. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 








NAME. Principal Int’st 
Tie. Amount. Paid. 


| LAST SALE. NOVEMBER SAL ES, 
a. 


Price. Date. High. Low. Total. 
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| poenpeare se a Tex. Ist g 6’s. 


N. Y. Tex. & Mex. gtd. lst g4’s. “1912 
Oreg. & Cal. 1st gtd. g 5’s 1927 
San Ant.&Aran wet bbe 4’s.1943 

Tex. & New Orleans Ist 7’s 1 

" Sab ey Ist g 6's. 
co b] 
South’n Pac. Of Ariz.1st 6’s 1909-1910 
" of Cal. Ist g 6’s ser. A.1905 
" » ser. B.1905 
" " ...- 1906 
" " oo ADLZ 
Ist con. gtd. g 5’s. ..1937 
stam 1905-1937 
Austin & Northw’n Ist g 5’s...1941 
So. Pacific Coast Ist gtd. g. 4°s,1937 
of N. Mex. c. Ist 6s. 1911 
Gila Val.G.& N’n 1st gtd g 5’s.1924 
Nth’n Ry Ms —y ws gtd. g. 6’s.1907 
° ow 
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S} 

BS 
—) 

SS 


= 
ad 


Q 
a 





— -~--~S 
= 
or 
=3 
i 


So 
=: 


3,90 | “aig 
94" 99/104 10 
29, 99 | 107 
7,29, "99 | 99 


118% Nov. 23,9 
| 1064 Nov. 20, 
94 Nov.30.°9 
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(109 Nov.29,’99 | 109 
| 10644 Mar. 21,°99| .... 
| 1084 Aug. 14, 99 


1124 Aug.17, M1 
104 May 
| 100% Aug. ll. 99 
1834 June 8, "399 
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Southern ns a 
* registe 
” Memph.d div.lstg.4-4%-5's.1996 
» registered 
Alabama Central, 1st 6’s 1918 
Atl. & Char. Air Line, i income.,.1900 
Atlantic & Danville, lst g. 5’s..1950 
Col. & Greenville, 1st 5-6’s 
East Tenn., Va. & Ga. Ist 7’s.. 
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, regi 
Ga. Pacific Ry. 47% £ 
Knoxville & hio, st g 6’s. 
Rich. & Danville, con. g 6’s. 
’ equip. sink. f’d g 5's, "1909 
, deb. 5’s stamped 1927 
South Caro’a & Ga. Ist g. 5’s. 
Atlantic & Yadkin,\lsr gtd g As. rae 
Vir. Midland serial ser. A 6 
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Virginia Midland gen. 5’s 
n.5’s. gtd. stamped. 1996 
Ww. O. & W. lesan, gtd. 4’s 1924 
W. Nor. C. 1st con. g 6's. 


noses Falls & North.1st g.6’s..1939 
Staten Island Ry Ist gtd. g 44%s..1943 


Ter. R. R. Assn. St. Louis 1g 444’s.1939 
" Ist con. g. 5’s.....1894-1944 
St. L. Mers. bdg. Ter. gtdg. 5’s.1930 


Tex. & Pacific, East div. .~ 6° A ) 1905 
fm. Texarkana to Ft. W’th § 
. tt Mi lccccsencueede 20000 
a 2d gold income, 5’s...... 
. eng. Trust Co. ctfs 


Third Avenue Ist g5’s........... 1937 | 


Toledo & Ohio Cent. Ist g 5’s 
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Kanaw & M. ist g. 2. 4’s.1990 © 
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J&D| 115% Nov. 28,’99 | 115% 
MAR. | 50 Oct. 27,99 | 
| 5l%e Nov. 20,90 | 51% 


J | 12814 Nov. 20,99 | 12844 


J|107 Oct. 20,99; .... 
(103 Nov.20,°99 | 103 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NoTeE.—The railroads enclosed in a brace are leased to Company first named. 











| 

NAME. on | Amant. ines 
| ‘ 
Toledo, Peoria & W. 1st g 4’s....1917| 4,300,000 3 & D 
Tol., St.L.&K.C. Tr. Rec. lst g6’s.1916 | 8,234,000 M&N 
Toronto, Hamilton & Buff lst g 48.1946 3,280,000 J & D 
Ulster & Delaware Ist c. g 5’s 1928 1,852,000 J &D 
Union Elevated (Chic.) 1st g. 5's “1945 4,387,000 A&O 
Uaioe Pacific R. R. & id gt g 4s...1947 | 96,068,000 J & J 
PES J&dJd 
ae Ry. & Nav. Ists. f. g. 6’s.. 100 | 691,000 J & J 
| Ore R. R. & Nav.Co.con. g 4’s.1946 | 19,634,000 J & D 
] oa . Short Line Ry. lst s. 6’s.1922 , 13,651,000 F&A 
+ Utah & a “ee 1st 7’s. odin 4,993,000 J&JI 
| siti Ad ncienndls 1,877,000 J&Jd 
Oreg. Short Se 1st con. g. 5’s. 1948 10,337,000 J& JI 
fn non-cum, inc. *s.....1946 1,117,000 SEPT. 

” non-cum. ine, B.&col. trust 1,464,000 OCT. 
Wabash R.R. Co., Ist gold 5’s....1939 31,664,000 M& N 
( 2d mortgage gold 5’s..1939 14,000,000 F&A 
| nee omy mtg series A. .o 3,500,000 J& J 
, ) er 25,740,000 J& JI 
| ist ; — Det.& Chi.ex. 140 3,439,000 J&d 

| St. L.. Kan. C. & N. St. Chas. 

l hentia atemsenaties 8| 1,000,000 A & Oo 
Western N.Y. & Penn. Ist g. 5’s. .1937 | 10,000,000 Ja&J 
. * 2! eee 1943 | 9,789,000 A &O 

" 8 rrr 1943 10,000,000 Nov 
West Chic. S*. 40 yr. Ist cur. 5’s, 1928 3,969,000 M&N 
. 40 years con. g. 5’Ss...... 1936 6,031,000 M & N 
West Va. Cent’] & Pac. Ist g. 6’s.1911 3,250,000 J & J 
Wheeling & Lake Erie Ist g. 5’s.1926 3,000,000 A & O 
Wheeling div. lst g. 5’s.1928 1,500,000 J & J 

. exten. and imp. g. 5’s. ..1980 1,624,000 F&A 
Wisconsin Cent.Co. Ist trust ¢.5’s1937 1,987,000 J & J 
° eng. Trust Co. certificates. 10,013,000 ...... 

, income mortgage 5’s. ..1987 7,775,000 |A & O 























| 

















LAST SALE. NOVEMBER SALES. 
Price. Date. | High. Low.| Total. 
80 Nov.20,°99/| 81 80 8,000 
11814 Nov. 29,°99| 119 11634 —-67,000 
> BRE $«xéee cece | soccsses 
106 Nov.29,°99|106 105 19,000 
109 Nov.15,’99 | 109 109 1,000 
104 Nov.29,°99| 104 108 | 1,298,000 
i. CME csse ease | o¢eessas 
108 Nov. 8,99 | 108 108 1,000 
103% ao. om 99 | 104 a | 222.000 
129 v.29,°99 wall 128 70,000 
121 Junois 98 pica TE caiidiedhlidaics 
102 May 24.°94 oe. eee 
114% Nov. 29,’89 114% 11334 65,000 
102% Nov. 8.99 102% 102% 3,000 
SE PE «ccce cece | cescocee 
114 Nov.27,°99'115 118% 131,000 
101 Nov.29,’99 | 101 100 145,000 
8446 Nov. 29,99 | 844 80 
39% Nov. 29,°99 | 4214 3794 | 5,687,000 
109 Sept.22,°99 bibe “bees 1 setwnees 
See ee Ge so cnee cone | ecdccsec 
112% Nov. 29,99 | 113854 112% 25,000 
704% Nov. 28. 99 | 704 69% 48,000 
243g Nov.28,°99 | 24% 23 85,000 
99 Dec. 28,97 say saseiaaan 
re Ge A “eles “igaee beeaneees 
108% y ty 6,°99 | 108% 108% 1,000 
96 <Apr. 14.°99 nahh? esas -E dbaeidinaes 
9244 Mar. 11,°98 nite dt ceanbedi 
84 Nov.16,°97| .... .... | seceeee- 
76 Nov.29,°99| 76 76 4,000 

TTT. scae ease | seecsene 








UNITED STATES GOVERNMENT SECURITIES. 














NAME Principal Int’st YEAR 1899. | NOVEMBER SALES. 
| * |High. Low. High. Low. | Total. 
we | | 
United § ope > saaaaren hwens ate Opel | 25,364,500 QM 10038 108% | Fe = Sn 
” "s registered........00. - QF | 1 | 
” 3’s tee po ce eeeececesses 08-18 | | 198,678,720 QF 0956 10634 | 1095% 10756 237,000 
*  3’s small bonds reg.....1908-18 [ | QF | 107% 107% | eesece 
; FER en Comb I | soaseanot is S300] He A | fe |i 
" ll J 9, 
#8 COUPON... ee seeeecceee. 1907 { | 550,652,250 1a 3e0| 114g 112 | 113% 11956 | 182'500 
+ Pe compom LIL T0e8 ¢ | 162815400} BE | ioe 1a8 | tease iaoed | 5a6: 
” 5’s BOMMOOTOG 1 occ ccccccces 1904 | 100, 000 000 $ QF 113% 110% 111 lll 20,000 
+ Fe Matvdtasctncxesese 1904 § | QF | 113% 110%) 1113 110% _—s 74,000 
District of Columbia 3-65’s........... 1924 PS -sass, céeel “weds sawn] secon 
GE eb nbiddecsscceoesnases | I er ne nae 
* PES 6 ccceccscccescocscecce | a ated “eiee tk eebh. aeenl sauce 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 





NotTe.—The railroads enclosed in a brace are leased to Company first named. 






MISCELLANEOUS BONDS. 





































































— ,,| LAST SALE. | NOVEMBER SAL ES, 
NAME. Principal | Amount, | 1rtst! 

Due. rane. | Price. Date. | High. Low. Total. 
Adams Express Co. col. tr. g. 4’s.1948 12,060,000 |M & 8, 104 Nov.29,’99 | 104 10334 107 000 
American Cotton Oil deb. g. 8’s..1900 3,068,000 | Q F | 1024 Nov.27,’99 | U3 = 102 16,000 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 1,899,000 |M& S| 8 Nov. 28,’99 89 86 9,000 
Barney & Smith Car Co. Ist g. 6’s. 1942 Be 6 OE ccccncccesceneces | e0se c0ee | cevccsce 
B’klynFerryCo.ofN.Y.1stc.g.5’s.1948 G.GODOOD | A A) ...cccccccccccccs | coos sooo | covccoes 
B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 17,500,000 |F & A) 7714 Nov. 24, 99 | 80 7 33,000 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 10,000,000 |J & J) 109% Feb. 9, ‘97 | eer we eh ere 
” non-cum. inc. 5’s......... 1907 ED 1 OE OD) coccccspccecesees ese | Shaaban 
Colo. Coal & Iron Ist con. g. 6’s. .1900 2,954,000 |F & A 101 Nov.17, =| 101 100144 265,000 
Colo. Cle Se Devel.Co. gtd g.5’s, 1909 70,000 |3 & J} SL Feb. 11,°O7 | 2... woe | cocceee. 
PRD Milcsccnsecechesssiscl stesncnans 1286006 | mecneeaiedmeneees | wens wane | eenecens 
Colo. Fuel Co. gwen. g.6’S.......... 1919 1,043,000 otk July 1,°99 | a. eee 
Col, Fuel & Lron Co. gen. sf g 5’s,.1943 2,303,000 |F & A Nov. 24,99 | 9594 93 13,000 
Commercial Cable Co. Ist g. 4’s. 2397. | | 10.292.005 |2 & J 10314 Aug.: 24 99 | seek: | eéeteees 
" | rr || iii Q&J 104 Feb. 16,93 | ae. eee 

Total amount of lien, $13, 000, 000. | | | 
Det. Mack.& Mar. Id. gt. SA..1911 | 8,021,000 |A& O) 21 Nov.28, 99 | 23 21 45,000 
Erie Teleg. & Tel. col. tr. usfd5’s. onsa 3,905,000 |3 & J} 109 Oct. 7, 99 | a) ere 

| 

Gramercy Sugar Co., Ist g.6’s....1923|  1,100,000;A& 0) 90 Oct. 27,°99) 1... 0 2.6. cece eee 
Grand Riv. Coal & Coke Ist g. 6's, 1919 | 780,000 |A& 0) 90 Nov. 6°05) 200. I | IES 
Hackensack Wtr Reorg. 1st g.5’s.1926 | 1,090,000 | 3 & J| 1074June 3,92 _ .... .... | o2eeeee, 
Hend’n Bdg Co. + s’k. f'd g. 6's. oe | 1,681,000 |'M &S!113 Nov.14.99 113 118 1,000 
Hoboken Land & Imp. g. 5’s.....1910 1,440,000 |M&N/ 102 Jam.19,°94 | 2... cece | cee eeees 
{llinois Steel Co. debenture 5’s. 1910. 6,200,000 |\3 & J) 99 Jan. 17,99 | eves eeoe | ccvccces 

" non. conv. deb. 5’s...... 1910 7,000,000 |A &O; TW Appl, BOT) 1... cece | covccees 
Tron Steamboat Co. 6’s........... 1901 500,000 |3 & J| 75% Dec. 4, 305 | Peery er 
Internat’! : Clear lst con.g 6’s. 1918 | 8,947,000 |F & A; 109 Nov. 27,’99 | 109 109 | ~~ 11,000 
Jefferson & — Coal & Ir. | | | | 

" ST, Antccqwenansdwee 1926, =: 1,975,000 709) So. 10,98 | rae ras enor 

oe i aia tain needed 1926 1,600,000 |J & D’ May 4.°9 TP tok eek) aemedied 
Knick’r’ ker oa. (Chic) 1st ¢5’s.1925 | 2,000,000 |A &O 35 Nov. 15,99 | 95 9 6,000 
Madison Sq. Garden Ist g. 5’s....1919 | 1,250,000 |M&N) 102 July 8,°97 | 1... cece | cocccees 
_—. <> yt hey ry pon. 6. #s cord 1,300,000 [M&N) 55 AUG.27,°95 6... cece | wee e eens 
etrop. Te el. ists’k f’d g. 5’s, 9 ‘M&N'! mr) 

. Se ‘ 2,000,000 Ia & IN 103 Feb. 17,99... eee e | cee e ness 
+ at. gy Mfg. a i gS. _- 3,089,000 |s & 3 103 Nov.24,°99/103 101 31,000 ¥ 
Yew por ews ipbui ing (| | mH? 

Dry Dock 5’S........cccee 1890-1990 '' | 2,000,000 J & J 94 May 21, 94 ee 
N. Y.& N. J. Tel. gen. g 5’s env..1920 1,261,000 |mM& N/ 112 Nov.27,°95|112 112 1,000 
N. Y. & Ontario Land Ist g 6’s...1910 | 443.000 |F&A| 90 Oct. 3,°OD | .... coco | ccccceee 
Procter & Gamble, Ist g 6’s......1940, 2,000,000 | 3 & 3 113% July 24,°99,) 1... 6... ce eee eee 
Roch &Pitts.Clé&Ir.Co. pur my5’s 0 EP SUG? cccncncconceeecs | scce sacs | Sevesess 
St. Louis Term]. Station Cupples. | 

& Property Co. Ist g 414’s 5-20. .1917 t DP PED, cctcnenseneweeee 1 geed 6006 | ceccoees 
So. Y. Water Co. N. Y. con. g 6’s..1923 478,000 3 & J 101 Feb. 19,°97 oe | eveccces 

ring Valley W. Wks. Ist 6’s.... 1906 Py FOREE EE! écccccesseeansese — oe A ‘enemas 
S andard Rope & Twine Ist g. 6's. 1946 2,878,000 F&A 83 Nov.29,°99 86 45,000 

ine. g. 5’s. 1946 7,500,000 | ...... 21 Nov.29,°99' 29% 20% 1, 250, 000 
sun. Creek Coal lst sk. fund 6’s..1912 Se ti GED! cccccnececeansees ious eoed 1 aadeeuss 
Ten, Coal, I. & R. T. d. Ist g 6’s...1917 1,244, ( a ee Se ME on nace | cenadees 
( Bir. div. 1st con. 6’s. . .1917 3,731,000 3 & J 110 Nov.17,°99 | 110% 110 10,000 
< Cah. Coal M. Co. lst gtd. g 6’s. .1922 1,000,000 |3 & J} 108 Avg.17,°OO | 66. cece | coc ceees 
! De Bard. C & I Co. gtd. os. 1910 = -2.771,000 F & A 106 Nov.27,°99 106 106 26,500 
U.S. Env. Co, ist sk. fd. g. 6’s...1918 RE) ES liter ror 
U.S. Leather Co. 6% g s. fd deb. .1915 6,000,000 im@&n 119 Aug. 7°98) 1... 2... | cee wees 
U. S. Mortgage and Trust Co. 

Real Estate Ist g col tr. bonds. | 

{ Series Ser: 1900-1915 ES Sic icicuseeieeiee Tt “abes seas A weeweses 
Eee: 1901-1916 SEI. cticcesnepiesesee |. sens éb00 1 Oenceeus 

, PT etcvesencesctsel oe DU CMEE! ctsnciecé¢esenaees. wdee anes 1-4ondedee 

P VEvscccecssecsacde 1908-19 | EES Se Bele 

© © Beeescasesesssensa 1903- 1918 DP CECL! <cctetcevamegdan | chee. Gaig 1 Sandenne 
: PP vvceeessenseunl 1903-1918 Ct ME! <vvccigieenteegen | sede enen 1 aeneesor 

A | Pe 1904 -1919 PTL. <cccccisueianade | -aeeh sean t akneawes 
OO 1904-1919 SY SINE! Succcnsdcocveciee ! scan cane | waewdese 
ERTS IE TEE eepede® ecweweseseseecsss | esas ence | eeecoee 
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
for the month, 
Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 














aol ae _e 

NAME. hie Amount. oane | 4 
—- | ace 
Vermont Marble, 1st s. ‘fund 5's, 1910 | 400,000 J &D 
Western Union deb. 7’s..... 1875-1900 ; M&N 
7’s a Daal 1900 | t 3,640,000 M&N 
» debenture, 7’s......1884-1900 |! 1 g99,9009 M&N 
|} ® re SN cusancadendseanas | ih M&N 
1 . trust cur, 5’s....... 938 8,502,000 3 & J 
Mutual ‘Coles Tel. s. fd. 6’s....1911 1,957,000 Ja J 
{ peers Telegraph 7 gs. .1904 1,250,000 Jad 
Wheel L. E. & P. Cl Co. Ist g¢ 5°s.1919 846,000 Jas 


GAS & ELECTRIC LIGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost. Un.Gas tst ctfs s’k f’d g. 5’s.1989 
B’klyn Union GasCo.1stcon. s. 5’s.1945 


Columbus Gas Co., Ist g. 5°s......1982 
Detroit City Gas Co. g. 5’s....... 1923 
Detroit Gas Co. 1st con. g. 5’s....1918 
Edison Elec. Llu. Ist conv. g. 5’s.1910 
” ee | eee 1995 
* Brooklyn Ist g. —_ 1940 | 
regis stered | ( 
Kings wa” ee L.& Power g. 5’s..1937 
rchase money 6’s vee L997 


EdisonElec. Tl. BkIn Ist con.g.4’s.1939 
Equitable Gas Light Co. of N. Y. 

st con, g. 5’s. . 1982 
General Electric Go. deb. g. 5's. ..1922 
Grand ——- Gas Light Co. ist 


ae 
Kansas City Mo. Gas Co. Ist g 5’s. 190: 
Lac. Gas L’t Co. of St. L. Ist g.5’s.1919 
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F | 
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} 
© Ge i cscacasccesesens fj ! 

Peop’s Gas & C. Co. C. 1st g. g6’s.1904 2,100,000 |M& Nn 
.: eee 1904 2,500,000 |J & D 
| @ Fe, on ccccccks 943 4,900,000 | A & O| 
" refunding g. 5’s........ 1947 | | 2.500.000 | M & 8| 
j " refuding registered.. eet M&S) 
Chic.Gas Lt&Coke Ist gtd g.5 13,1937 10,000,000 J&Jd 
Con. Gas Co.Chic. Ist gtd.g.5’s. 1936 4,346,000 | J & D| 
Eq.Gas& Fuel, Chic. !stgtd.g¢.6’s.1905 2,000,000 (3 & J) 

| Mutual FuelGasCo.\Istgtd. g.5’s.1947 5,000,000 | M & N| 
Trenton Gas & Electric Ist g. 5’s.1949 1,500,000 | M & S| 
Western Gas Co. col. tr. g. 5’s....1933 3,805,500 M& N| 





| 


| 


me ease 


Lil 


LAST SALE. | NOVEMBER SALES. 


Pr “ice. ~ Date. High. ‘Low.| Total. 





7 | a | eileen 
Nov. 23.°99 | 
TE, cance . ceca: Mekeones 
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116 Nov. 20, 99 oo 116" 
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'100 Nov. 27°99 

9944 Nov. 16, 99 190% 9914 


110 Nov. 22,°99 | 110 = 


| 12334 Nov. 27.999 | oe 122 
(ii May 16,’99 
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/102 Feb. 14,°98 
(119 July 31,’99 


92}9 Mar. 11,°95 


107 Nov. 28,’99 
97% Nov. 1,’95 | 


125 Feb. 25,'99 | 
106% Nov. 27. 99 
120 Oct. 30, 99 
1066 Dec. 16,°98 
Nov. 10,°99 
111% Apr. 20,’99 
104% Oct. 17,°99 
107 Aug. 9,99 
10354 Oct. 19,°99 
101 Mar. 16,°98 
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FOREIGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE First oF Eacuo MontTa. 











Aug. 1. Sept. 1 
Sterling Bankers—60 eee 4.8344— 4/483 — 4% 
BE ccaceees 86l44— 34/486 — 4 

“ - Cables....... 4.8744— 16 | 4.8634— 7 
7 Commercial long ...... 2146— 482 — %& 
me Docu’tary for paym’t. | 4. B216— 316 4,.82144— 3144 

Paris—Cable transfers .....cccse! 5.17 5,18144— 

Bankers’ 60 days......... | 5.2114 2054 5.21%-—- % 
is Bankers’ sight........... | 5.183%4— 5.1934 —1834 
Swiss—Bankers’ sight........... | 5.2114—2056 | 5.2114—205¢ 
Berlin—Bankers’ 60 days i siipiannia | 9414 — ys| 9%4&— 
Bankers’ sight.......... | 9 — 9% — & 
Belgium—Bankers’ sight........ | 3.1934—1834 | 5.2054—193¢ 
Amsterdam—Bankers’ sight.. | i- | 0OK-— 
Kronors—Bankers’ sight ....... all 26}2— 4 

Italian lire—sight... ............ | 5.5: 55> 64—5056 | 5.57 —55 
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| | 
Oct 1. | Nov. 1 | Dee. 1 
‘ene | 
4.814— %/4.82%—3 |481 — \% 
4:8134— 5 |4.8644— 34! 4.8644— lk 
4.85446— 34/4.87144— 16/ 4.8744— 
4:8034— 1 | 4:8184— 2 | 4.80i6— 3% 
4.8014— 34 | 4.8144— 2% | 4.7934—8144 
5.20 — 5.17%— | 5.1834— 
5.2354—  |521%— 14 | 5.22%— 
5.2114 2056 | 5.1834— 14 | 5.198,—__ 
3.2244— | 5. —198% | 5.21144—20% 
9348— 475, 9414—- 3¢| 941g— 14 
9448— 43 be? 4| 8% — & 
5.2246 14% | 5.1954— | 5.20 —1954 
40 —— 1s | ait ve) 40%4— Ys 
26is—_ 34) % | 2y— #8 
564 50 —47% 
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THE BANKERS’ MAGAZINE. [December, 1899. } 


BANKERS’ OBITUARY RECORD. 





Agnew.—John T. Agnew, for many years a prominent New York merchant and Vice- 
President of the Continental National Bank, died November 29, in his eighty-fifth year. He 
was identified with many business and benevolent enterprises. 

Bald win.—Joseph T. Baldwin, Cashier of the Manhattan Company Bank, New York, for 
many years, died November 16. He was born in New York in 1833, and haa been connected 
with the bank named for over fifty years. He retired from the position of Cashier about a 
year ago. 

Blair.—John I. Blair, senior member of the firm of Blair & Co., New York, died at his 
home at Blairstown, N. J., December 2,in his ninety-eighth year. Mr. Blair was identified 
with many of the great railway enterprises of the country, and was one of the builders of 
the Union Pacific. He was fond of telling how he made his first dollar. He did it by selling 
the skins of rabbits which he trapped. His first lot was sixteen skins. The local market be- 
ing dull, he walked twenty miles to Easton, where, after dickering with several merchants, 
he sold the skins for $1. Never after, he often said, did he feel as rich as he did then. He left 
a fortune estimated at from $30,000,000 to $50,000,000. 

Davis.—Charles 8S. Davis, President of the Cuba (N. Y.) National Bank, died November 6, 
aged forty-three years. 

Davis.—John W. Davis, formerly President of the Saugerties (N. Y.) Savings Bank, died 
November 14, aged eighty years. 

Fisher.— Louis C. Fisher, Secretary of the Mercantile Trust and Deposit Co., of Balti- 
more, died November 29, in his sixty-sixth year. 

Furbee.—James H. Furbee, President of the First National Bank, Mannington, West Va.,, 
died November 10, aged seventy-two years. 

Matthews.—Irving T. Matthews, Cashier of the First National Bank, Snow Hill, Md., 
died November 22, in his seventy-first year. | 

Mc Manes.—James McManes, one of the leading politicians and business men of Philadel- 
phia, died November 23, in his seventy-eighth year. In 1892 he was elected President of the 
People’s Bank, and during the past year, while Mr. McManes was ill, the Cashier wrecked the 
institution. It was found that there was a shortage of $500,000. This amount was made good 
by President McManes, though he was under no legal obligation to do so. 

Miller.—Lewis J. Miller, President of the Boonville (Ind.) National Bank, died Novem- 
ber 6. 

Milliken.—Hon. Weston F. Milliken, formerly President of the Cumberland National 
Bank, Portland, Me., died November 19. He was a trustee of the Portland Savings Bank, and 
a director of the Portland Trust Co. 

Pierce.—George M. Pierce, President of the Bank of Hamburgh, N. Y., died November 23, 
aged seventy-seven years. 

Powel.—James Bruce Powel, a well-known banker of Hartford, Ct., died November 17. 
He was one of the originators of the American National Bank and the Mercantile National 
Bank. 

Quimby.—Johv H. Quimby, for thirty years Treasurer of the Belfast, Me., Savings Bank, 
died November 27, aged seventy years. In 1854 he became Cashier of the Bank of Coinmerce, 
and in 1868 aided in organizing the Savings bank, of which he was continuously the Treasurer. 

Richmond.—Adelbert G. Richmond, President of the Canajoharie National Bank, and of 
the Farmers and Mechanics’ Bank, Fort Plain, N. Y., died November 13. He was born at De 
Ruyter, N. Y., sixty-two years ago. From 1862 to 1865 he was connected with the Treasury 
Department at Washington. Mr. Richmond was prominent in politics and was one of the 
well-known bankers of the State of New York. 

Rosenbaum.—Jacob H. Rosenbaum, Cashier of the State Bank, New York city since 1890, 
died November 14. He was born in Germany in 1829, coming to this country when twenty 
years of age. 

Sponable.—J. W. Sponable, President of the Miami County National Bank, Paola, Kan., 
died November 1. 

Vail.—Charles M. Vail, Vice-President of the Mercantile National Bank, New York, since 
1896, and a director since 1881, died November 23. 

Van Vorst.—Abram A. Van Vorst, President of the Schenectady (N. Y.) Bank, died De- 
cember 2, aged ninety-four years. He was made adirector of the bank in 1845, Vice-Presi- 
dent in 1872, and President in 1875. He was mayor of Schenectady for several terms. 
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oid Standard Bill of the Republican Caucus. ; 
Ro ernment, Relief of the Money Market - me 
io: sible Elasticity of National Bank Circulation’ - 
an _ Reforms Effected by- Evolution -: - 
« Small ‘Banks of the. United States. Sere 
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 ONBUTRGL OT of the American Financial System’ . 
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4 nual Report of the Comptroller of ‘the cuminey 
HL huncial Review—Trade and Governmient Statistics - 
Oc k Rae Bond ore with Comparisons of Prices 


Sk “e 


ineladinig Valuable Statistical Tables, Comipiitative Prices, and Quotations of all secdtt- 
ties. Listed. at the New York Stock Exchange. 
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North American Teust Campann. 


NEW YORK: LONDON: 
100 Broadway. 95 Gresham St. | 


Capital paid up, $1,000,000. 
Surplus and Undivided Profits, $500,000. 


Transacts a general trust business. 
Allows liberal rates of interest on deposits and trust funds, 











money of any foreign country. 


| Acts as Trustee under mortgages for railway and other companies, and as Agent for the Regis- 
tration of the stock and for the transfer of the shares of incorporated companies. 

Undertakes the examination of properties offered as security for bond issues, and the obtaining 
of expert information concerning the actual facts and prospects of reorganization proposals, 
_ Qualified and empowered to act as executor, administrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of Court. 

FISCAL c » OF THE UNITED STATES for the Island of Cuba. Branches at SANTIAGO 
and HAVANA. CUBAN EXCHANGE and COLLECTIONS, 


OFFICERS: 
ALVAH TROWBRIDGE, President. HEMAN DOWD, Vice-President. 
















J. D. LIVINGSTON, Trust Officer. 
DIRECTORS: 






ROLAND R. CONKLIN, HEMAN DOWD, CHARLTON T. LEWIS, 
JOHN G. CARLISLE, JAMES B. DILL, ARNOLD MARCUS, 
8. L. CONKLIN, LUIS SUAREZ GALBAN, WAGER SWAYNE, 
C. W. DRAKE, SAMUEL M. JARVIS, ALVAH TROWBRIDGE, 











—_—_ ---—---— -_— - -_——— 





The Seaboard National Bank, 


18 BROADWAY, NEW YORK. 







‘Issues Letters of Credit and Travelers’ Circular Notes payable in Dollars or in the i 





S. L. CONKLIN, Secretary. F. C. PREST, Asst. Secretary. ly 





Capital , , $500,000. Surplus and Profits, $412,000 


S. G. Bayne, President, S. G. NEuson, Vice-President, 
J. F. THompson, Cashier, C. C. THompson, Ass’t Cashier. 





The United States. 
Depository for {State of New York. 
City of New York. 





ACCURACY. 





LIBERALITY. 





PROMPTNESS. 





COURTESY. 


























Deposits, . . $14,000,000. if 

















ii 


The National Park Bank 


OF NEW YORK. 
Capital, $2,000,000. Surplus, $3,000,000. 















EDWARD E. POOR, President. 
STUYVESANT FISH, Vice-President. RICHARD DELAFIELD, Vice-President, 
ALBERT H. WIGGIN, Vice-President. 

GEORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, Asst. Cashier, 




















DIRECTORS: 











pat ot T. MOORE, EDWARD C. od ty FRANCIS R. APPLET ie 
UYVESANT FISH, EDWARD E. ~ JOHN JACOB ASTO 
GEORGE S. HART, Ww. ROCKHILL POTTS, GEORGE 5S. HICKOK. 
CHARLES STERNBACH, AUGUST BELMONT, GEO. FREDK. VIETOR, 
CHARLES SCRIBNER, RICHARD DELAFIELD, HERMANN OELRICHS, 





SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and wy Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 









tie«1,-, 








The Mercantile National Bank 


OF THE CITY OF NEW YORK. 


No. 191 Broadway. 
Capital, $1,000,000. Surplus Fund, $900,000. 


FREDERICK B. SCHENCK, President. CHARLES M. VAIL, Vice-President. 
JAMES V. LOTT, Cashier. | EMIL KLEIN, Asst. Cashier. 



























Accounts solicited from all sections of the country. 
Correspondence with a view to business invited. 





ARTHUR S. LELAND & CO. 


Municipal and Investment Bonds. 

Members N. Y. Stock Exchange, 

Direct Private Wire to Boston. 

Commission. Orders Executed. 

We Appraise Securities Belonging to Estates. 











36 WALL STREET, NEW YORK CITY. 












International 
Banking Trust Company 


PRINCIPAL OFFICES : 149 BROADWAY, NEW YORK. 











Capital, 61,000,000. Surplus, $500,000. 


OFFICERS; 
President, STEWART BROWNE. 
Vice-Presidents: Secretaries: 
JOSEPH T. LOW. JOHN B. DUER. 
Ww. H. CHESEBROUGH. T. H. FROEHLICH. 


Asst. Secretary, M. F. WALSH. 


s 


DIRECTORS. DIRECTORS. 


Frank Rockefeller = 
George Crocker ee”. 
Robert A. Chesebrough 
H. B. Hollins 

Charles R. Flint 

Stewart Browne 

Edward E. McCall 

E. F. C. Young 

Joseph T. Low 

Hon. Frederic R. Coudert 
Hon. Benjamin F. Tracy 
John K. Cowen 

J.G. Jenkins 

Sidney F. Tyler 

Clarence B. Davison 
John D. Wing 

Theo. H. Price 

Oakleigh Thorne 

Turner A. Beail 

Alfred M. Hoyt 

W. H. Llewellyn 

John C. Tomlinson 


Edward W. Scott 
Maxwell Woodhull 
John McAnerney 
Hon. Andrew Hamilton 
R. Lancaster Williams 
R. L. Edwards 

F. R. Coudert, Jr. 

W. Howard Gilder 

J. W. Middendorf 
John Hone 

E. C. Potter 

Er cst Thalmann 
Wm. H. Chesebrough 
Marshall S. Driggs 
George W. Elkins 

E. A. de Lima 
Bernard Baruch 
Leonard Lewisohn 

H. W. MeVickar 
Francisco Garcia 
Edward D. Easton 
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International Banking and Trust Co. Building 


BANKING DEPARTMENT —Large and smali commercial and private accounts opened, subject to check, 
payable in cash or through the New York Clearing- House and interest allowed on their daily balances. Interest 
es demand and time Certificates of Deposit issued. Deposits received from other Banks and Trust 

‘ompanies. 

Commercial paper discounted or purchased, and loans made on Corporate Securities, Foreign Exchange, 
Warehouse Receipts, Bills of Lading, Life Insurance Policies, Endowments, Annuities, Reversions, Life Interests 
and Undivided Interests. 

‘i Foreign Exchange bought and sold. Issue Commercial Credits for payment of Imports and Travelers’ Cir- 
cular Letters of Credit, payable in all parts of the world. Transfer money by cable or telegraph to all parts 
Make colleetions on‘all points. 


TRUST DEPARTMENT—Acts as Administrator, Executor, etc., and as Registrar, Transfer and Fiscal 
Agent and as Trustee under Mortgages, Debentures, etc. Legal Depository for Court and Trust Funds. Consoli- 
dation and reorganization of corporations undertaken. Collects dividends, coupons, debentures, etc. Purchase 
and sale of securities undertaken. 
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Advertisements. 





THE 


| Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 1851. 


Capital, - - - - - - $1,000,000. 
Surplus and Profits, - $2,500,000. 


JAS. T. WOODWARD, Pres’t. 
JAS. M. DONALD, Vice-Pres’t. 
WM. HALLS, Jr., Cashier. 
WM. LOGAN, Assistant Cashier. 
WM. I. LIGHTHIPE, 2nd Asst. Cashier, 








DIRECTORS. 


VERNON H. BROWN, MARTIN S. FECHHEIMER, ELIJAH P. SMITH, 
WILLIAM BARBOUR, WILLIAM HALLS, JR.., JAMES STILLMAN, 
JAMES M. DONALD, HUDSON HOAGLAND, ISIDOR STRAUS, 
BIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES T. WOODWARD. 


THE NATIONAL 


Bank of the Kepublic 


OF NEW YORK, 


UNITED BANK BUILDING, Cor. Wall Street and Broadway. 





Capital, $1,500,000. Surplus, $500,000. 
OFFICERS: 


OLIVER S. CARTER, President. 
CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, Asst. Cashier. 
O. H. HARRIMAN, Second Asst. Cashier. 





Accounts of Banks and Bankers: Received. 
CORRESPONDENCE SOLICITED, 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
Washington without Additional Charge. 











Advertisements, 





American 
Express 
Co. 


ESTABLISHED 1841. 


CAPITAL, - $18,000,000. 


65 BROADWAY. 


Issues TRAVELERS CHEQUES imme- 
diately available as funds everywhere. 
Draws FOREIGN_LDRAFTS in Sterling, 
Francs, Marks, and Money Orders, 
on all parts of the Commercial World. 


Makes GABLE TRANSFERS of money 
to England and the Continent. 








These facilities are obtainable at all 
offices of the Company. 





Union Trust Company 


OF NEW YORK, 
No. 80 Broadway. 





Capital, $1,000,000. Surplus, $5,700,000. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
hey and acts as Trustee of mortgages of corpor- 

ions. 

Allows interest on pupaein, which may be made 
at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 

6 company. 

For the convenience of depositors this company 
also opens current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 
est upon the resulting daily balances. Such 
checks pass through the Clearing-House. 








Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
come of same. 





EDWARD KING, PRESIDENT. 


CORNELIUS D. WOOD 
AS. H. OGILVIE 
AUG. W. KELLEY, 


J. V. B. THAYER, Secretary. 
EDWARD R. MERRITT, Assistant Secretary, 
CARROLL C. RAWLINGS, Trust Officer. 


. | Vice-Presrpexts. 





AMERICAN 
Bank Note Company, 


78 ro 86 TRINITY PLACE, 
NEW YORE. 
-ss Business Founded 1796 «<- 


JAMES MACDONOUGH, 
President 


Ava. D. SHEPARD, 


a TouURO ROBERTSON, 
Vice-Presidents 


YW Jno. E. CURRIER, * 
Asst Secretary 
J. K, MYERS, 
Asst Treasurer, 


ENGRAVING AND PRINTING, 


RANK NOTES, SHARE CERTIFICATES, BONDS 

VERNMENTS AND CORPORATIONS, 
DRAFTS, CHECKS, BILLS OF EXCHANGE, 
STAMPS, &c., in the finest and most artistic style 


FROM STEEL PLATES, 
With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING. 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
@AILWAY TICKETS OF IMPROVED STYLES 
Show Cards, Labels, Calendars. 





THE 


Mamaroneck Bank 


Mamaroneck (Westchester Co.) 
NEW YORK. 


A STATE BANK, under the supervision of the Bank- 
ing Department of the State of New York. 

THE BANK accords liberal treatment to its De- 
positors and Correspondents, tempered with 
due conservatism, and endeavors to show its 
appreciation of their patronage by an interested 
consideration of their needs. 

COLLECTIONS on Mamaroneck and contiguous 
towns are carefully made and promptly ac- 
counted for. 


BRADFORD RHODES, President. 
DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 


Board of Directors: 


WILLIAM M. BARNUM. 
THOMAS J. MEIGHAN. 


DAVID F. BRITT 

WILLIAM H. CAMPBELL. 

JOHN F. FOSHAY. JOHN H. MCARDLE, 

WILLIAM D. PALMER. BRADFORD RHODES. 
R. G. BREWER. 
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Advertisements. vi 


KNaAuTH, NAcnop & KUHNE, 


BANKERS, 



















No. 13 William Street, New York. 





Make arrangements with | Issue Letters of Credit | Sell Drafts 
| 
Banks and Bankers for Travelers, available | on Australia, South Africa, 







enabling them to issue their | throughout Europe, the | British India, China, Japan, 
OWN DRAFTS on the princi- | Orient, etc. | South America, Mexico, 
pal cities of Europe and the | Transfer Money |Havana, and the West 
Orient. | by mail and telegraph. _| Indies. 





Gilman, Son & Co., 


No. 62 Cedar Street, New York. 





Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 











Emerson McMillin & Co., 
BANKERS, 
40 WALL STREET, NEW YORK. 





Investment Securities. 
GAS and STREET RAILWAYS a specialty. 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 


COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY REMITTED 












Advertisements. 





THE FOURTH NATIONAL BANK 






OF THE CITY OF NEW YORK 



















OFFERS TO DEPOSITORS EVERY 
FACILITY WHICH THEIR’ BAL- 
ANCES, BUSINESS AND RESPON- 
SIBILITY WARRANT. 








DESIGNATED DEPOSITARY OF THE UNITED STATES. 





THE 


National Bank of the Republic 
OF CHICAGO 


Capital One Million Dollars 








Is prepared to act as a Depositary for National Banks and Bankers, 
and believing that its facilities for making collections throughout 
the West and Northwest are as good as the best, confidently 
solicits the business of those contemplating opening a Chicago 





account. 
OFFICERS: 
JOHN A, LYNCH, President. W. T. FENTON, Vice-President and Cashier. 
j. H. CAMERON, Asst. Cashier, H. R. KENT, Asst. Cashier. 


R. M. McKINNEY, Second Asst. Cashier. 
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Lawrence Turnure& Go. Kountze Brothers, 


BANKERS, | BANKERS, 


50 Wall Street, Broadway and Cedar Street, 





NEW YORK. NEW YORK. 





Transact a General Banking | 


A General Banking Business Transacted. 





Business. ae, 
: | | DEPOSITS RECEIVED 
Deposits Received Subject to Draft. 


Interest Allowed on Deposits. And Interest Allowed on Balances. 


| 
} 
| 
' 
i 





Issue Commercial and Travelers’ credits. 
Exchange drawn on, and Cable Transfers made 
to, Great Britain, Ireland, and the 

on all parts of | Continene. 


Exchange and Cable Transfers 


LETTERS OF CREDIT 
Issued for the use of Travelers, available in 


LONDON . ; ' 
Bankers, London Joint Stock Bank, Ltd. | ae 


PARIS . 
BAN KERS, Heine & Co. | CORRESPONDENCE INVITED. 


BONDS OF SURETYSHIP 


for Officers and Employees in positions of trust. 


(The Original Company.) | UNITED STATES 


TH E 
Guarantee Company Guarantee Company 
Principal Office, 


OF NORTH AMERICA. 
No. 111 Broadway, New York. 
Head Office, Montreal. 


New York Office, 111 Broadway. | 

| ? 

EDWARD RAWLINGS, | EDWARD RAWLINGS, - - — = President. 
President and Managing Director. | H.W. CANNON, GEO. COPPELL, _Vice-Prests. 

D. J. TOMPKINS, Secretary, N. Y. Branch, | D. J. TOMPKINS, - - - = = Secretary, 


CUBA AND PUERTO RICO. 























BRANCHES AND AGENCIES. 














TT o0ccccccscossed G. W. Gregerson, 46 Central St. NASHVILLE........ Cooley & Rutland, 7 Noel Block. 
PHILADELPHIA,A.F.Sabine, 407 Mutual Life Bldg. NEW ORLEANS............. Jno. R. Fell, 46 Camp 8&t 
indvoss secnmesed J. R. Pruyn, 400 The Temple. EA « concn ecsien Ringwalt een. 15th & Farnam Ste. 
SET EER cocccotceent J.S. Russell, 320 Temple Court. PITTSBURG.....Edward R. Munro, 320-322 4th Av. 
BALTIMORE... a Woods, 18 E. L exington St. PORTLAND, rehome Prentiss "Loring & Son, 
BUFFALO ....8. 8. McCrea, 396 Ellicott Square. | Exchange 8t. 
CHARLESTON, 8. c eines ionnl Frost & Reeves. | PROVIDENCE..C. F. Parkhurst, 917 Banigan Block. 
DENVER.....Brannen & Kellogg, 1622 Arapahoe St | ROCHESTER.............. E.F.A Ashley, Granite Bldg. 
DETROIT......Walter J. Hayes, 25 Hammond Blig. | SYRACUSE............... Dow & Behm, Onondaga Co. 
KANSAS CITY....Tribble & Pratt, 136 West 8th St. Savings Bldg. 
LOUISVILLE............. P. N. Clarke & Co., 207-216 8. °( 0. ==___ J.J. Watson, 4th & Minnesota Sts. 
Columbia Bldg. | ST. LOUIS. _.F. C. Ca ase, 117 North 3d St 
MILWAUKEE,Courtenay & Krueger,91 Michigan St. | WASHINGTON, , SS ieinanades Latimer & Nesbit, 1204 
MINNEAPOLIS....Eggleston & Sutherland, Bank of G St., N. W. 


Commerce Bldg. ' 
The only companies strictly conflning their business to isuing bonds to persons in positions of trust. 















Advertisements. 





GOVEKNMENT BONDS. 













TREASURY OFFER. 
ISSUE 44, MATURING JULY, 1907. 


Treasury offers 112.75. 
RETURN ON INVESTMENT, . . . 2.17% 


ISSUE 54, MATURING FEB., 1904. 


Treasury offers 111. 


RETURN ON INVESTMENT, . . . 2,25% 





WE OFFER IN EXCHANGE FOR ABOVE 


CITY OF NEW YORK 
GOLD 3% BONDS. 


TAX EXEMPT. 








MATURING 1929. 





RETURN ON INVESTMENT, . . . . 3% 
And Other High Grade Investment 
Bonds. 


Farson, Leach & Co., 
Chicago. 35 Nassau St., New York. 
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THE NATIONAL 
BANK OF NORTH AMERICA 


IN NEW YORK, 







25 NASSAU STREET. 








CHARTERED 1851. 





Se 


Capital, $1,000,000. Surplus and Profits, $525,000. 
Deposits, $20,000,000. 


























WARNER VAN NORBEN, PRESIPENT. 
WILLIAM F. HAVEMEYER, VICE-PRESIDENT. 
HENRY GHAPIN, JR., CASHIER. 
WARNER M. VAN NORDBEN, AsSISTANT CASHIER. 
Jd. FREDERICK SWEASY, AssisTANT CASHIER. 








ESTABLISHED 1864. 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPITAL, ~ $1,000, 000. Accounts of Banks and Bankers 


received on the most liberal terms 
consistent with safe and prudent 


SURPLUS, ” $1 000, 000. Banking. 





OFFICERS. 
JAMES H. ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 


DIRECTORS. 


KLIN MACVEAGH. N. K. FAIRBANK. Wma. J. CHALMERS. JAMES H. ECKELS. 
JESSE SPALDING. NORMAN WILLIAMS. ROBERT T. LINCOLN, JOHN C. MCKEON. 





TRAVELLER’S LETTERS OF CREDIT ISSUED. FOREIGN DRAFTS AND SPECIE 
BOUGHT AND SOLD. POSTAL REMITTANCES AND CABLE TRANS- 
FERS MADE TO ALL PARTS OF THE WORLD. 








xi Advertisements. 


The New York 


Life Insurance & Trust Co., 
No. 52 Wall Street. 














CHARTERED IN 1830. 





Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in Suit. 





TRUSTEES. 
Wu. C. SCHERMERHORN, WILLIAM W. ASTOR, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, 
Wiliam E. DODGE, FREDERIC BRONSON, H. VAN RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, 
CHARLES G. THOMPSON, EDMUND L. BAYLIES, BUCHANAN WINTHROP, HENRY LEWIS MORRIS, 
HENRY PARISH, GEORGE S. BOWDOIN, HENRY I. BARBEY, GEORGE G. DEWITT. 
FREDERIC W. STEVENS, HENRY C. HULBERT, JOHN JACOB ASTOR. 
STUYVESANT FISH, Henry A. C. TAYLOR, JOSEPH H. CHOATE, 
RUTHERFURD STUYVESANT, C. O'D. ISELIN, SAMUEL THORNE, 


HENRY PARISH, President. WALTER KERR, Ist Vice-President. 
HENRY PARISH, Jr., Secretary. GEORGE M. CORNING, Ass’t Secretary. 


The First National Bank, 


Cor. Monroe and Dearborn Streets, 





CHICAGO, ILLINOIS. 





Capital, $3,000,000. Surplus, $2,000,000. 





SAML., M. NICKERSON, President. 
JAMES B. FORCAN, Vice-President. GEO. D. BOULTON, 2d Vice-President. 
R. J. STREET, Cashier. HOLMES HOCE, Asst. Cashier. 
FRANK E. BROWN, 2d Asst. Cashier. 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds (viz.: U.S. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 
any part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults in Basement; entrance on Dearborn Street. 
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THE AMERICAN EXCHANGE BANK, ST. LOUIS, 
WITH FULL PAID CAPITAL OF HALF MILL. 
ION DOLLARS AND SURPLUS OF THREE HUN. 
DRED AND FIFTY THOUSAND DOLLARS WILL 
REMIT DAILY ON RECEIPT FOR MISSOURI 
ITEMS LESS 1-10. 


WALKER HILL, Prest. 





SYRACUSE, N. Y. 


COMMERCIAL BANK. 


RESERVE DEPOSITORY FOR STATE BANKS. 


Capital, S8250.000. Profits, $63,000. 


HENDRICK 8. HOLDEN, President. GEORGE M. BARNES, Vice-President. 
ANTHONY LAMB, Cashier. 


Collection Facilities Unsurpassed. 
ACCOUNTS SOLICITED. PROMPT ATTENTION. LIBERAL TERMS. 








The Fidelity and Casualty Company 
OF NEW YORK. 
97 to 103 Cedar Street. 


GEO. F. SEWARD, President. ROBT. J. HILLAS, Secretary and Treasurer. 





FIDELITY INSURANCE. | BURGLARY INSURANCE. 
For Officials and Employés of Banks, | For Banks and Financial Institutions, 
Financial and Commercial Corporations, | 
Firms, &c. 


oe | Policies cover loss of money, bullion and secur- 
The Pioneer American Company. | ities through Burglary, also through Daylight 
Twenty Years’ Experience. | Robbery, and include indemnity for all damage to 
Three Thousand Claims Adjusted. | om, -— oe — 
aximum Risks 0,000. 
Risks confined to limited a t sele | 4 2 
_ SAURRE ER SeNNES | The Premium Rate is determined by the char- 


classes of employment. | 
_ | acter of safe and vault work, the safeguards em- 
Special quotations for entire staff under single | ployed, and the social conditions of the section in 
Bond. | which the risk is situated. 











THE LARGEST CASUALTY COMPANY IN THE WORLD. 





Capital, $250,000.00 Surplus, $588,343.07 
Assets, $3,135,100.72 Reserves, $2,134,727.14 
Losses Paid, $9,326,928.14 
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The Seventh National Bank 


OF NEW YORK. 





Advertisements. 
















(Old 7th Ward Bank Established 1833.) 





182 & 184 BROADWAY, Corner of JOHN STREET. 
WM. H. KIMBALL, President. GEORGE W. ADAMS, Cash’er. 
FLETCHER S. HEATH, Vice-President. J, PRESTON McANERNEY, Asst. Cash’er. 

DIRECTORS: 


HUGH KELLY, Commission Merchant, 71 Wall Street, | FLETCHER S. HEATH, Vice-President. 
New York. | FRANK H. Ray, Vice-President Continental Tobacco 
JOHN MCANERNEY. Co., N. ¥. 
EUGENE BISSELL, of E. Bissell & Co., N. Y. 
ERSKINE HEWITT, of Cooper, Hewitt & Co., N. Y. 
JOHN A. SULLIVAN, N. Y. Manager The City Trust, | 
Safe Deposit and Surety Company, of Philadeiphia. | HON. JOSIAH QUINCY, Mayor of Boston, Mass. 
LORENZO SEMPLE, of Coudert Bros., N. Y. PERRY S. HEATH, First Assistant Postmaster-General, 
WILLIAM H. KIMBALL, President. Washington. 


WILLIAM P. ORR, Treasurer American School Furni- 
ture Co. 





SURETY ON BONDS. 


—— 

BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid ask- 
ing friends to become their sureties, or who may wish to relieve 
friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 

mo} Paid-up Capital, - 82,500,000. 

| _ HENRY D. LYMAN, Pres’t, WALTER S. JOHNSTON, Vice-Pres’t. 

; STATEMENT, DEC. 31, 1898. 










RESOURCES } “ 
(Including Capital, $2,500,000) f - - + £%5,058,939.86 


r mi: 
EN, Bele ARETE ervcocmsanm} ~~ - — s1n0004e 


AN mhs —~ 4 — 
2 <= ayo > 


Home Office Building, New York. PAMPHLETS ON APPLICATION. 
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CAPITAL, $1,000,000. 





THE STANDARD TRUST COMPANY 


OF NEW YORK. 


40 Wall Street, New York. 


WILLIAM C. LANE, President. 
FRANK K. STURGIS, Vice-President. LOUIS L. STANTON, 2nd Vice-President, 
EDWARD M. F. MILLER, Treasurer. WILLIAM C. COX, Secretary. 


EXECUTIVE COMMITTEE. 


WILLIAM SALOMON, LEVi C. WEIR, PLINY FISK, 
FRANK K. STURGIS, CHARLES STEELE, LOUIS L. STANTON, 
WILLIAM C. LANE. 


DIRECTORS. 


JOHN T. ATTERBURY WILLIAM C, LANE HENRY L. SPRAGUE 
PAUL D. CRAVATH H. OSBORNE O’HAGAN LOUIS L. STANTON 
ALEXANDER H. DE HAVEN HENRY W. PUTNAM, Jr. CHARLES STEELE 
CHAUNCEY M. DEPEW WILLIAM SALOMON WILLIAM E. STRONG 
SAMUEL M. FELTON HENRY SANFORD FRANK K.: STURGIS 
PLINY FISK CHARLES F. SMILLIE NATHANIEL THAYER 
WILLIAM D. GUTHRIE SAMUEL SPENCER LEVI C. WEIR 
GARDINER M. LANE JOHN A. SPOOR FREDERICK 8. WINSTON 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS, 
Interest Allowed on Deposits Subject to Cheque. 





Mount Morris Bank 
125th ST. AND PARK AVE., WN. Y. 
Capital, $250,000 Surplus, $50,000 


President, Cashier, 
THOMAS L. WATT, FRED K W. LIVERMORE. 


Vice-President, Assistant Cashier, 
EDWARD H. LANDON. FRED K M. SPENCER. 


DIRECTORS. 


TuHos. L. WATT, EDWARD E. POOR, EDWARD H, LANDON, 

RICHARD DELAFIELD, JOHN MCQUADE, STUYVESANT FISH, 

Wma. MORTON GRINNELL, HENRY MARQUAND, JOHN E. BORNE, 

AUGUST BELMONT, HARRY PAYNE WHITNEY, SYDNEY DILLON RIPLEY, 

W. ROCKHILL POoTrtTs. GEORGE 8S. HART, FRANCIS R. APPLETON, 

HERMANN OELRICRHS, THOMAS H. NEWMAN, AARON 8. THOMAS, 

Gro. B. BROWN, FRANK B. Poor, FRANK RUSSAE, 

JESSE G. KEYS, GEORGE F. VIETOR, EDWARD C. Hoyrt. 
FRED’K W. LIVERMORE, 


SAFE DEPOSIT VAULTS. S. S. Spalding, Supt. 


All articles called for and returned free of charge. 











Advertisements. 





National Shawmut Bank, 





60 Congress St., Boston. 


Condition at the Ciose of Business October 31st, 1899: 


RESOURCES. 
I iia tis iad oucarerdaie diated $20,785,517.04 
8 4,211,951.50 
Due from Reserve Agents.. 3,343,868. 12 
Due from other Banks....... 1,760,281.35 
Exchanges for clearing....... 2,475, 131.14 
Cash and 5% Fund........... 4,316,883.00 





$36,893, 632.15 


JAMES P. STEARNS, President. 
FRANK H. BARBOUR, Cashier. 





LIABILITIES. 
Ns eandcuritecnteneenns $3, 000,000.00 
Surplus and undivided profits. 1,657,740.54 
sikh ween denen es ,054,050.00 
ee 27,456, 781.81 
U. S. Bond account.......... 2,660, 160.00 
Reserved for taxes........... 64, 900.00 


——$ 


$36,893, 682.15 


WALLACE S. DRAPER, Assistant Cashier, 
HENRY F. SMITH, Assistant Cashier. 


DIRECTORS. 


M. P. CLOUGH. 
GEORGE M. COBURN. 
EDMUND D. CODMAN. 
EBEN 8. DRAPER. 
WILLIAM A. GASTON. 
DANIEL B. HALLETT. 


EDWARD D. HAYDEN. 
HENRY L. HIGGINSON. 
HENRY 8S. HOWE. 
FREDERICK 8S. MOSELEY, 
HORATIO NEWHALL. 
WILLIAM 8. SPAULDING. 


JAMES P. STEARNS. 
FRANK G. WEBSTER. 
JEREMIAH WILLIAMS. 
ROBERT WINSOR. 
ALFRED 8. WOODWORTH. 


Accounts of Merchants, Trustees, Firms, Corporations, 
and Individuals respectfully solicited, 





Old Colony Trust Company, 


AMES BUILDING, BOSTON, MASS. 


Statement of Condition at Close of Business October 31, 1899. 




















RESOURCES. LIABILITIES. 
I os asia states dnetndimanenens $16,473,066.43 a 8 .0509:06400600000000 080004 $1,000,000.00 
Massachusetts Bonds at par........... 900,000.00 inns stnsddennseanngieosent 2,000,000,00 
Railroad and other Bonds at or under St i Pn cec¢seceeseeneseneses 108,420.36 
« Bssteradeweubssesressntsstavecenes 1,074,814.58 yee peueebsenseedsoteues 23,273,797 .57 
ash— 
ree $1.193,733.28 
ie Seba Kstcnsenesen 6,740,603.64 
7,934,336.92 
$26,382,217.93 $26,382,217 ,93 
BOARD OF DIRECTORS. 
T. JEFFERSON COOLIDGE, Jr., CHAS. E. COTTING, LAURENCE MINOT, 
President. GEORGE F. FABYAN, RICHARD OLNEY, 
OLIVER AMES, GEORGE P. GARDNER, HENRY R. REED, 
C. W. AMORY, HENRY 8. HOWE, NATHANIEL THAYER, 
SAMUEL CARR, WALTER HUNNEWELL, STEPHEN M. WELD, 
B. P. CHE : - W. POWELL MASON, HENRY C. WESTON. 
3 JEFFERSON COOLIDGE, GEORGE v. L. MEYER, 
OFFICERS. 


T. JEFFERSON COOLIDGF, JR., President. 
GEORGE P. GARDNER, Vice- President. 
CHARLES 8. TUCKERMAN, Vice-Pres. & Treas. 
GORDON ABBOTT, Vice- President. 

FRANCIS R. HART, Vice-President. 


| EDWARD A. PHIPPEN, Secy. and Asst. Treas. 

| FREDERIC G. POUSLAND, Asst. Treasurer. 
ig gt BS G. STEA 
JULLUS : WAKEFIELD, Trust Officer. 


RNS, Asst. — 


FOYE, Asst. Secreta 





at ates pear i i po merrier is Wie ona. ego, - ” 5 = 9 eer renee 
: Je an Det aa TI es NET Py eee RI, ate 3 gs POLO AE Ge IN i NE eT FT See, FONT aiepetion « r nner Ors Af a aot 
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A National Bank whose specialty is the collection of 
out-of-town checks, 





| THE 
Domestic Exchange National Bank 


OF NEW YORK. 


ROBT. D. KENT, President. CHAS. H. SPENCER, Cashier. 
Will open for business about Jan. Ist. 

Temporary offices, 9 to 13 Maiden Lane. Will remove May ist to 

‘‘ Broadway Chambers,” cor. Broadway and Chambers St. : : : 


To Out-of-Town Banks. 

GENTLEMEN: We desire to arrange with one National Bank in each town in the 
United States and Canada having three or more banks, to act as our correspondent, 
and to collect for our account checks on towns in its vicinity. Please send us list of 
towns with which you have direct relations and your terms for collection and prompt 


remittance in New York funds. 


We will be glad to collect any of your out-cf-town items in any part of the 
United States or Canada. Terms on application. 
Yours truly, 
THE DOMESTIC EXCHANGE NATIONAL BANK 


Of New York. 





(f Trausact a general | 
banking business. 
= Receive deposits | 


subject to draft. 


mitted. Act as Fis- 
eal Agent for and 


BANKERS, negotiate and issue 
loans of railroads, 


41 WALL ST., N. Y. 
street railways, gas 
Members companie~, ete. Se- 


curities bought and 
r N 2 2 » aie " 
N. Y. Stock Exchange. . sold on commission. 


Dividends andinter. | 
@ | est collected ant re- | 
< 





DEAL IN 


High Grade 
Investment Securities. 


Lists of current offerings sent on application. 


PHILADELPHIA CORRESPONDENTS, 
GRAHAM, KERR & CO. 








ORIGINAL NUMBER & OF NATIONAL BANKS, 





THE 
First National 
Bank, 


OF YOUNGSTOWN, OHIO. 
Capital Stock, - $500,000.00 


| Surplus and Profits, 342,000.00 


Organized June 2, 1863. Succeeded 
The Mahoning County Bank, a State 
bank organized February, 1850. 


Never any defalcation in either bank. 
Transacts a legitimate Banking Business. 


SPECIAL SAFE DEPOSIT 
VAULTS. 


li McCURDY, PRESIDENT, 
M. E. DENNISON, Casuier. 





























xvii Cleveland. 


THE BANK OF COMMERCE, 


NATIONAL ASSOCIATION 
OF CLEVELAND. 








CAPITAL, $2,000,000. SURPLUS, $1,000,000. 





OFFICERS: 


GEORGE A. GARRETSON, President. 
SAMUEL MATHER, Vice-President. 
JEPTHA H. WADE, 2d Vice-President. 
GEORGE S. RUSSELL, Cashier. 
GEORGE F. CLEWELL, Ass’t Cashier. 





Commenced Business May 3\ist, 1889. 





Condensed Statement at the close of business, Sept. 7th, 1899. 


RESOURCES : LIABILITIES : 


Loans and Discounts, $7,153,851.25 | Capital Stock paidin, . $2,000,000.00 


Overdrafts, 3 F 6,487.29 Surplus Fund, . . . 1,000,000.00 
U.S. Bonds & other Bonds, 426,981.25 

Undivided Profits, ° 168,451.35 
Furniture and Fixtures, 24,990.84 

Circulation, i sn, a Sig 45,000.00 


Due from U.S. Treasurer, 14,000.00 
Due from other Banks, 1,608,721.70 | Deposits, © « « «+ 6,848,138.15 
Cash, P e ° - 1,026,557.17 | U. S. Bond Account, ° 200,000.00 











$10,261,589.50 $10,261,389.50 
DIRECTORS = 
CHARLES W. BINGHAM, J. H. McBRIDE, 
HARVEY H. BROWN, DAVID Z. NORTON, 
WILLIAM CHISHOLM, JAMES PARMELEE, 
GEORGE A. GARRETSON, GEORGE 8S. RUSSELL, 
JAMES H. HOYT, FREDERICK E. RITTMAN, 
SAMUEL MATHER, ANDREW SQUIRE, 

CALVARY MORRIS, JEPTHA H. WADE, 


EDWARD P. WILLIAMS. 





Furnishes Travelers’ Letters of Credit available in all parts of the World. 
Buys Foreign Exchango and Sells Drafts and Cable Transfers. 


































Cleveland. 
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CENTRAL NATIONAL BANK, 


CLEVELAND, OHIO. 
UNITED STATES DEPOSITORY. 


Capital, $800,000. 





Surplus and Profits, $275,000. 





Loans, $4,100,000. Deposits, $4,500,000. 
OFFICERS : 
THOMAS WILSON, President. JOSEPH BLACK, Vice-President. 


J. J. SULLIVAN, Cashier. 


C. A. PAINE, Asst. Cashier. 





COMMENCED BUSINESS MAY 26TH, 1890. 





COMPARATIVE STATEMENT. 











Deposits. Loans. Deposits. Loans. 
Oct. 2,1890, . $734,975.17 $1,386,542.65 | Sept. 28, 1895, . $2,077,196.81 $2,609,370.29 
Sept. 25, 1891, . 1,087,025.16 1,777,113.08 | Oct. 6, 1896, . 1,775,798.91 2 286,237.46 
Sept. 30, 1892, . 1,845,945.40 2,358,087.21 | Oct. 5, 1897, . 2,647,889.45 2 802, 163.69 
Oct. 38,1898, . 1,144,209.09 1,565,926.43 | Sept. 20,1898, . 3,093,232.89 _ 8,060,088.78 
Oct. 2, 1894, . 1,937,554.66 2,150,883.95 | Sept. 7,1899, . 4,305,717.57 4,068, 794.03 
—3950— 


The State National Bank, 


CLEVELAND, OHIO. 
Capital, $500,000. 


M. A. BRADLEY, President. H. R. SANBORN, Cashier. 
H. C. ELLISON, Vice-President. B. A. BRUCE, Asst. Cashier. 


Surplus, $100,000. 


STATEMENT OF CONDITION SEPTEMBER 7, 1899, 








Resources: Liabilities: 
Loans and Discounts, $2,681,261.91 | Capital, . ° , ; , ‘ $500,000.00 
Overdrafts, . ° 650.74 | Surplus, . ot. oa 100,000.00 
U. 8. Bonds for Circulation, 125,000.00 | Undivided Profits less Expenses and 
Revenue Stamps, 2,500.00 Taxes 93 392.04 
Furniture and Fixtures, 8,000.00 Ciseutaiten ‘ : : . : 112,500.00 
Premium on Bonds, . 7,300.00 aie ‘ . , : sie 
Five Per Cent. Redemption Fund, 5,625.00 
Stocks, 67,500.00 | Deposits— 
wd an : fee EES 36,115.64 Individual, . $2,065,413.39 
ash on Han , , 

Municipal Bonds, peg 11,000.00 | U.8. Bond Account, . an 000.00 

Total, $4,589,589.78 Total, . ‘ . : ‘ $4,589,599. 78 


This Bank respectfully solicits accounts and will extend the usual banking facilities to customers. 


DIRECTORS : 


MorRRIS A. BRADLEY, President. 
LESTER A. COBB, HENRY D. COFFINBERRY, ROBBRT WALLACE, FRANK A. ARTER, 


HENRY 


C. ELLISON, Vice-President. 














‘ CAPITAL, $500,000 
SURPLUS. AND UNDIVIDED PROFITS, $75, 000 “ 





Walid 


ACCOUNTS OF BANKS AND 
MAT | | BANKERS, MERCHANTS AND 
BANK CORPORATIONS, SOLICITED 


SPECIAL ATTENTION TO COLLECTIONS 








OF 
1 CLEVELAND 




















H. A. BISHOP, PRESIDENT . A. HARMAN, VICE PRESIDENT 
JOHN SHERWIN, CASHIER F.J WOODWORTH, ASST. CASHIER 
THE 


Commercial National Bank 


OF CLEVELAND, OHIO. 





Capital, $1,500,000. Surplus, $300,000. 


OFFICERS. 


CHAS. A. OTIS, President. JOSEPH COLWELL, Vice-President. 
W. P. JOHNSON, Cashier. 


DIRECTORS, 
DAN P. EELLS, JOSEPH COLWELL, W. B. SANDERS, 
CHAS. A. OTIS, D. Z. NORTON, E. R. PERKINS, 
FAYETTE BROWN, R. R. RHODES, W. P. JOHNSON. 





All Banking Facilities Extended Consistent with Safe and 
Conservative Banking. 
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THE 
EUCLID AVENUE NATIONAL BANK, 


CLEVELAND, OHIO. 






Capital, $500,000.00. Surplus and Profits, $250,000.00. 
Deposits, Sept. 7, 99, $4,626,796.13. 







OFFICERS. 

S. L. SEVERANCE, PREsIpENT. 
KAUFMAN HAYS, VicE-PRESIDENT. 

C. E. FARNSWORTH, Casuier. 











DIRECTORS. 


H. E. ANDREWS. H. E. MYERS, Capitalist. 
H. R. HATCH, H.R Hatch & Co. JAMES PARMELEE, Pres.Cleveland Elec. I11.Co. 
KAUFMAN HAYS, Treas. Turner Worsted Co. BENJAMIN ROSE, Pres. Cleveland Prov’n Co. 
F. F. HICKOX, The Hickox Building. L. H. SEVERANCE. | 

S. L. SEVERANCE, President. 
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The 


Union National Bank 
of Cleveland 


Capital, - - - - $1,000,000. 
Surplus and Undivided Profits, - - $267,000. 


OFFICERS. 
M. A. HANNA, President. LEANDER McBRIDE, Vice-Fresident. 


E. H. BOURNE, Cashter. E. R. FANCHER, Assistant Cashier. 


BOARD OF DIRECTORS. 
M. A. HANNA, of M. A. Hanna & Co., Iron Ore and Coal. 


LEANDER McBRIDE, President of The Root J. C. WEIDEMAN, President of TheWetdeman 
& McBride Co., Wholesale Dry Goods. Co., Wholesale Grocers. 

S. W. SESSIONS, President of The Lamson & F. A. STERLING, of Sterling, Welch & Co., 
Sesstons Co., Manufacturers of Bolts & Nuts. W holesale and Retatl Carpets. 

S. 7. EVERETT, President of The Western LEONARD SCHLATHER, President of The 
Terminal Co. L. Schlather Brewing Co. 

GEO. H. WORTHINGTON, President of The EZ. H. BOURNE, President of The Bourne & 
Cleveland Stone Co. Knowles Mfg. Co. 








Pleasant 
Traveling. 


Not all the pleasures of travel consist in what may be 
seen out of the car window. And yet, the country traversed 
by the great through trains of the Lake Shore & Michigan 
Southern Railway is most pleasant to look upon, being the 
richest and fairest portion of the Middle States, with interesting 
views of its cities and villages and of the Great Lakes. 

But to travel comfortably means pleasant traveling. Where your surroundings 
are made cheerful and pleasant by lat: :t improved conveniences and considerate 
attention from polite employes. Where the service is safe, fast and punctual. Where 
roadbed and tracks are kept in perfect condition, causing the train to ride true and 
easily. Where you get a good night's rest in the sleeping car. 

These are features which make pleasant traveling for patrons of Lake Shore & 
Michigan Southern Railway. Reasons why experienced travelers use this route for 
travel between Chicago, Toledo, Cleveland, Buffalo, New York and Boston. 

The following books for travelers sent for four cents in postage to any address : 
“Book of Trains,” “‘ Justifying its Excellence,’’ “ Two Privileges Summer Travel,’’ 
‘‘Lake Chautauqua.”’ 





A. J. SMITH, 
General Passenger and Ticket Agent, Cleveland, O. 
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ACTS AS 
EXECUTOR, ADMINISTRATOR,. . 
GUARDIAN, ASSIGNEE, RECEIVER, 
TRUSTEE, REGISTRAR, TRANSFER 
AGENT,—IN ANY TRUST CAPACITY. 





rita, 


THE GuARDIAN TRUST Conrany. 


Wade Building, 
108 Superior St., 


CLEVELAND, Odio. 


Pays Interest on Deposits. 
Makes Loans on Real Estate 
and Collateral Security. 
Safe Deposit Boxes for Rent. 


OFFICERS. 


H. P. McINTOSH, President. 
GEO. A. GARRETSON, First Vice-Pres. 
JOHN H. FARLEY, Second Vice-Pres. 
WM. G. DIETZ, Secretary. 
CHAS. L. MOSHER, Treasurer. 


















Che 
Cleveland 
Crust Company 


CAPITAL $500,000. SURPLUS, $225,000. 





THE CLEVELAND TRUST COMPANY 
BUYS AND SELLS SELECTED SECURITIES. 
ACTS IN EVERY TRUST CAPACITY. 
PAYS INTEREST ON DEPOSITS. 





119-121 EUCLID AVENUE, CLEVELAND, O., 





CLEVELAND. 





THE DIME 
SAVINGS & BANKING 


COMPANY. 
Capital, - - - $300,000.00 
Surplus, - - 90,000.00 


Deposits, oct. 1,99, 4,418,802. 22 


Commercial, Savings and Trust Company 
Business Transacted. 


M. G. WATTERSON, President. 


O. M. Burke, 
E. T. HAMILTON, 


E. W. Moorg, Secretary and Treasurer. 
F, H. TownsenpD, Ass’t Sec’y and Treas. 


Vice-Presidents. 
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Cleveland. 


National City Bank, 


Cleveland, Obio. 





Capital, $250,000. Surplus and Profits, $293,556, 


JOHN F. WHITELAW, President. 
T. W. BURNHAM, Vice-President, 
EDWIN R. DATE, Cashier. 


DIRECTORS. 
JOHN F. WHITELAW, T. W. BURNHAM, 


HORACE E. ANDREWS, TOM L. JOHNSON, 
EARL W. OGLEBAY. 





IN PRESS. 


HISTORY OF BANKING wvrne UNITED STATE 


CAREFULLY REVISED AND BROUGHT UP TO DATE. 
By JOHN JAY KNOX, 


For many years Comptroller of the Currency. 


O HISTORY OF BANKING in the United States has ever been published. The present is believed 
to be an opportune time for the publication of such a work, which has long been demanded by 
bankers, students of finance and all others interested in monetary affairs. 

The chapters relating to our earlier banking history and those in reference to the National banking 
system were written by John J. Knox, who was connected with the Bureau of the Comptroller of the 
Currency at Washington for seventeen years as Comptroller or Deputy. Mr. Knox was also a trained 
banker, a close student of banking and finance, and his qualifications for writing a history of the banks 
of the country have never been equalled. 

His researches and labors have been supplemented by the work of about fifty expert financial writ- 
ers, who have collated the facts and statistics reiating to banking in all the States of the Union. 

This part of the book gives the ONLY COMPLETE ACCOUNT of the HISTORY OF STATE 
BANKS ever made public. 

The whole work has been carefully revised and brought up to date, and now forms a full and trust- 
worthy record of the rise and evolution of banking in the United States. 





The book comprises about 800 pages, octavo, printed from new type on good paper; substantially 
bound in fine library style; cloth sides with leather back. ‘ 


PRICE PER COPY, - - “ $5. 
To make sure of getting a copy of the first edition advance orders are requested. Payment to be 
made after receipt of the book. 


BRADFORD RHODES & CO., Publishers, 78 William Street, New York. 
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xxV Canada. 


Merchants’ Bank of Canada. 








| Capital, Paid Up - - $6,000,000. Reserve Fund - - - - - $2,600,000. 


HEAD OFFICE, - - - - -»- MONTREAL. 
BOARD OF DIRECTORS. 


ANDREW ALLAN, Esq., President. HECTOR MACKENZIE, EsqQ., Vice-President. 
JONATHAN Hopason, Esq. JOHN CASSILS, Esq. H. MONTAGU ALLAN. — J. P. DAWES, Esq. 
ROBERT MACKAY, Esq. THOS. Lona, Esq. C. R. HOSMER, Esq. 
| GEORGE HAGUE, General Manager. THOS. FYSHE, ean General Manager. 


E. F. HEBDEN, Superintendent of Branches. 
BRANCHES IN ONTARIO — QUEBEC. 

















Alvinston Eganville, Kingston, Montreal, Nap Prescott, St. John’s, Q. 
Athens, (salt, Lachine, Q. do 2200S8t. Mariedale. Preston, Ont. St. Jerome, 

- Belleville, — Lansdowne, Catharine St., Sub-Agency Quebec, St. Thomas, 

' Beauharnois, Q. Sub-Agency do S. Cune- to Walkerton, do St. Sauveur’ fillbury, 

- Berlin, to Ganonoque, — Branch, Oakville, - ~na Toronto, 

' Brampton, Leamington, St.Ottawa, Ren Walkerton, 

' Chatham, London, St, Owen Sound, Shawvillé, Q. Watford, 

- Chesley, Lucan, Branch, 1086Parkdale, Sherbrooke, Q. Westport, 

' Elora, Mildmay, St. LawrencePerth, Stratford, Windsor. 

Mitchell, Main St. 


a 











BRANCHES IN MANITOBA AND THE NORTHWEST. 
Winnipeg. Brandon. Neepawa. Portage la Prairie. Souris. Edmonton, Alta. Medicine Hat, Assa, 
AGENCY IN NEW YORK. 
63 and 65 Wall St., T. E. MERRETT, Acting Agent. 
Bankers in Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Bank of 


Scotland. 


Bankers in United States.—New York—American Exchange National Bank. Boston—Merchants’ 
National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—First 
ee Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank, and Bank of British 

umbia. 

Nova Scotia and New Brunswick.—Bank of Nova Scotia and Merchants’ Bank of Halifax. 

British Columbia.—Bank of British Columbia. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


eer 





The Head Office: Toronto. 


Paid-up Capital, - - $6,000,000. 


Canadian Rest, - . $1,000,000. 








Bank Hon. GEO. A. COX, ROBT. KILGOUR, 
President. Vice-President 
W. B. HAMILTON. M, LEGGAT. JAS. CRATHERN. 
of JOHN HOosKIN, Q.C., LL.D. J. W. FLAVELLE. 





B. E. WALKER, J. H. PLUMMER, 
om Mm erce General Manager. Asst. General Manager. 
e A. H. IRELAND, Inspector and Supt. of Branches. 
Branches in Canada: 


St. Cothaskane | Toronto uebec: ‘British 


tT) 











Ontario: | Chatham Hamilton s | 
A | Collingwood London Sarn Toronto Junct’n ontreal. | Columbia : 
Barrie | Dundas Orangeville Sault § Ste. Marie Walker ton | | Atlin 
Belleville | Dunnville Ottawa Seaforth Walkerville Manitoba: | Cranbrook 
Berlin Ae Frances | Paris Simcoe | Waterloo Winnipeg. | Fernie 
Blenheim Parkhill Stratford | Windsor | | Fort Steele 
Brantford | Goderich Peterboro Strathroy | Woodstock Yukon | os | Greenwood 
Cayuga | Guelph Port Perry | Dawso | Vancouver 

In the United States: 
NEW YORK: ALEX. LAIRD AnD WM. GRAY, AGENTS. NEW ORLEANS. 


SKAGWAY, ALASKA. 
Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 


| America. Sterling and American Exchange bought and sold. Collections made on the most favorable 


terms. Travelers’ Letters of Credit issued for use in all parts of the world. 


BANKERS AND CORRESPONDENTS. 

GREAT BRITAIN—Bank of Scotland; INDIA, CHINA AND JAPAN—Chartered Bank of India, Australia 
and China; GERMANY—Deutsche Bank: AUSTRALIA AND NEW ZEALAND—Union Bank of Australia; 
FRANCE—Credit Lyonnais, Paris; Lazard Freres & Cie, Paris; BeLGrumM—J. Matthieu & Fils, Brussels; 
HoLLAND—Disconto Maatschappij, Rotterdam; NEw YorK—American Exchange Ni ational Bank; CHI- 
CAGO—North-Western National Bank; SAN FRANCISCO—Bank of British Columbia: BRITISH COLUMBIA— 
Bank of British Columbi: i; BERMUDA—Bank of Bermuda, Hamiiton;: JAMAICA—Bank of Nova Scotia, 
Kingston; Colonial Bank and branches. 
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BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $1,750,000 . . Reserve Fund, $2,000,000 





DIRECTORS: 
JAIRUS HART, PRESIDENT. JOHN Y. PAYZANT, VICE-PRESIDENT. 
R. B. SEETON, CHARLES ARCHIBALD, R. L. BORDEN, 
G. 8. CAMPBELL, J. WALTER ALLISON. 
Head Office . . . . - # £=Halifax, N.S. 
H. C. McLEOD, GENERAL MANAGER. D. WATERS, INSPECTOR. 
BRANCHES: 


In Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DIGBY, HALIFAX, KENT. 
VILLE, LIVERPOOL, NEW GLASGOW, NORTH SYDNEY, OXFORD, PICTOU, STELLAR. 
TON, WESTVILLE (Sub. to Stellarton), YARMOUTH. 


In New Brunswick.—cAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEW- 
CASTLE, ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOOD. 


In Prince Edward Island.—_cHARLOTTETOWN, SUMMERSIDE. 
In Ontario.—TORONTO. 

In Quebec.—MONTREAL, PASPEBIAC. 

In Manitoba.—winnIPEa. 

In Newfoundland.—st. JOHN’S, HARBOR GRACE. 


In United States.—posTon, Mass., W. E. Stavert, Mer. 
CALAIS, Maine, H.S. Pethick, Mgr. 
CHICAGO, Ill., Alex. Robertson, Mgr. and W. H. Davies, Asst. Mgr. 


In West Indies.—KINGSTON, Jamaica. 

CORRESPONDENTS. 
Dominion of Canada.—Canadian Bank of Commerce and Branches; Bank of British Columbia. 
Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches, 
St. Pierre.—Miquelon: La Banque des [les St. Pierre et Miquelon. 


United States.—New York: Bank of New York N. B.A. Boston: Merchants’ National Bank. San 
Francisco: Bank of British Columbia. 


The Merchants Bank of Halifax. 


CAPITAL AUTHORIZED, $2,000,000. 
Capital Paid-up, $1,891,910. Reserve Fund, $1,543,932. 








BOARD OF DIRECTORS: 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, VICE-PRESIDENT. 
MICHAEL DWYER, WILEY SMITH, HENRY G.BAULD, Hon. H. H. FULLER, M.L.C. 
Hon. DAVID MacKEEN. 
HEAD OFFICE: 
HALIFAX—General Manager, D. H. Duncan. 
MONTREAL—Joint General Manager, Edson L. Pease. 
Superintendent of Branches, W. B. Torrance. Inspector, D. M. Stewart. 





BRANCHES. 


In Nova Scotia.—Halifax Branch, F. H. Arnaud, Dame and Seigneurs Sts.; Westmount, corner 
Manager; Antigonish, Bridgewater, Guysboro, | Greene Avenue and St. Catherine St. 
Londonderry, Lunenburg, Maitland (Hants | In Ontario.—Ottawa. 

Co.), Pictou, Port Hawkesbury, Sydney, Shu- | In British Columbia.—Atlin, Bennett, Grand 


benacadie, Truro, Weymouth. Forks, Nanaimo, Nelson, Rossland, Victoria, 
In New Brunswick.—Bathurst, Dorchester, Fre- Vancouver (City Office), Vancouver (East End), 


dericton, Kingston (Kent Co.), Moncton, New- | Ymir. 
castle, Sackville, Woodstock. | In Newfoundland.—St. Johns. 
In Prince Edward Island.—Charlottetown,Sum- | In Cuba.—Havana. 
merside. | In United States.— New York (16 Exchange 
In Quebec.—Montreal (City Office), A. E. Brock, | Place), S. H. Voorhees, Agent; Republic, Wash- 
Manager; Montreal, West End, corner Notre | ington State. 


BANKERS AND CORRESPONDENTS. 


New York—The Chase National Bank. Boston—National Shawmut Bank. Buffaio—The City Bank. Chicago 
—America National Bank. San Francisco—First National Bank. China and Japan—Hong Kong «& 
Shanghai Banking Corporation. Ontario and Quebee— Merchants’ Bank of Canada. London, England— 
Bank of Scotland. Paris, Franee—Credit Lyonnais. Hamilton, Bermnda—Bank of Bermuda. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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The Bank of British North America. 


ESTABLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN 1840. 


PAID-UP CAPITAL, - - - - £1,000,000 STERLING. 
RESERVE FUND, - - - - - £300,000 STERLING. 
LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST., E, C. 

COURT OF DIRECTORS. 














JOHN H. BRODIE, Esq. GASPARD FARRER, Esq. HENRY J. B. KENDALL, Esq. 
J.J. CATER, E Wan RICHARD H. GLYN 7 FREDERIC LUBBOCK, Esq. 
LINRY R. FAR ER, Esq. EDW. ARTHUR HOARE, Esq J. d. KINGSFORD, Esq. 
— DUNBAR WHATMAN _ 
ETARY, A. G. WALLI 


SEC Ww Ss, 
BANKERS, THE BANK OF ENGLAND; Messrs, GLYN. MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 











New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W, LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Agents. 
BRANCHES IN CANADA. 
Province of Ontario. Province of Nova Scotia. Province of Manitoba. 
WINNIPEG 
LONDON, HALIFAX. 
BRANTFORD, SYDNEY, C. B. BRANDON. 
| Province of British Columbia. 
TORONTO, Province of New Brunswick. VICTORIA, 
MIDLAND, VANCOUVER, 
ee gen St. JOHN, ROSSLAND, 
TTAWA. FREDERICTON. ASHCROFT, 
GREENWOOD, 
Province of Quebec. K ASLO, 
Yukon District. TRAIL (Sub-Agency), 
MONTREAL, ATLIN, 
QUEBEC. DAWSON CITY. BENNETT. 
General Manager, H. STIKEMAN,. Inspector, JAMES ELMSLY. 


Commercial Credits issued for use in Europe, China, Japan, East and West Indies; the Brazils, 
River Plate, Australia, etc. 
Circular Notes issued in pounds Sterling, available in all parts of the world. 


[MPERIAL PRANK OF (ANADA. 


Capital authorized, $2,000,000. Capital paid up, $2,000,000. Rest, $1,200,000. 


DIRECTORS. 
H. S. HOWLAND, PRESIDENT. T. R. MERRITT, ViIck-PRESIDENT. 


WM. RAMSAY. HUGH RYAN. ROBERT JAFFRAY. T. SUTHERLAND STAYNER, E. ROGERS. 


HEAD OFFICE, TORONTO. 


D. R. WILKIE, GENERAL MANAGER, E. HAY, InspPEctTor. 


BRANCHES IN ONTARIO.—ESSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWELL, NIAGARA FALLS, PORT 
COLBORNE, ST. CATHARINES, SAULT STE. MARIE, ST. THOMAS, WELLAND, WOODSTOCK, RAT PORTAGE. 














EAD OFFICE, Cor. WELLINGTON STREET AND LEADER LANE. 
TORONTO. { Bnaxow YONGE AND QUEEN STREETS. 
“ce “cc “ec BLOOR 
BRANCH IN QUEBEC.—MONTREAL. . 


SRANCHES IN NORTHWEST .—WINIPEG, Man.; BRANDON, Man. ; :  caaaae LA PRAIRIE, Man.; CaLeary, Alta.: 
RINCE ALBERT, SASK. ; EDMONTON, Alta; EDMONTON SOUTH, ‘Alta 


a... IN BRITISH COLUMBIA.—VANCOUVER, REVELSTOKE, NELSON. 
AGENTS AND CORRESPONDENTS. 


(ANADA—Bank of Montreal and Branches. CuicaGco—First National Bank. 
GREAT BRITAIN—Lloyds Bank (Limited). DETROIT—Detroit National am. 
Manchester & Liverpo»l District Banking DuLUTH—First National Bank 
o. (Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
FRANCE—Credit Lyonnais. St. Paur—Second National Bank. 
UWITED STATES—NEW YoRK—Bank of Montreal. MINNEAPOLIS—North-Western National Bank. 
BuFFaLo—Bank of Buffalo. SAN FRANCISCO.—Wells Fargo & & Co’s Bank. 


Boston—Nat. Bank of the Commonwealth. PORTLAND, OREGON. 





SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sold. 


Dealers in Sterling Exchange. 
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THE CHICAGO NATIONAL BANK. 


Dearborn & Monroe Streets, CHICAGO. 





CAPITAL, $500,000. . SURPLUS, $500,000, 





DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F.M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. BILLINGS, 
JOHN M. SMYTH. 


We solicit accounts of Banks and Bankers, and invite 
correspondence or a personal interview with a view to 
business relations. 


J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 





THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 


DEPOSITS, $18,000,000. CAPITAL AND SURPLUS, $1,025,000. 








D. H. Moffat, President. W. 8. Cheesman, Vice-President. 
G. E. Ross-Lewin, Cashier. Thomas Keely, Assistant Cashier. 
W. C. Thomas, Second Asst. Cashier. 





COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


OPENED FoR BusINESS, CJHRICAGO. AUGUST 11, 1892. 








VAS LTAdsa, = - °° - = Sl, 000,000.00. 
EDWARD 8. LACEY, President, JOHN C. CRAFT, Cashier, 
Ez-Comptrotler of the Currency. Late Acting. Asst. Treasurer U. S., Chicage. 
J.C. McNAUGHTON, Asst. Cashier, 
GEO. S. LORD, Vice-President. Late State Bank Examiner for Nebraska. 


FRANK P. JUDSON, Asst. Cashier. 


WE SOLICIT YOUOR BUSINESS. 

The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 

terms consistent with safe and conservative banking. CORRESPONDENCE solicited with those 
contemplating a change or division uf their Cbicage accounts. 

DEPOS!ITS—December 2, 1896, $2,893,493.62; December 2, 1898, $6,694,376.76. 

December 2, 1897, $6,15%8,256.21; December 2, 1899, $8,505,004.26. 




















1 ADVERTISEMENTS. 


BANK OF MONTREAL. 


(ESTABLISHED 1818.) 





Capital Paid in, 812,000,000, Gold. 
Surplus, 86,000,000, Gold. 








Right Hon. LORD STRATHCONA AND MOUNT ROYAL, President. 
E. 8S. CLOUSTON, Gen’l] Manager. 





New York Office, Nos. 59 & 61 WALL STREET. 
R. Y. HEBDEN and J. M. Greata, Agents, 





Buy and sell Sterling and Continental Exchange and Cable Trans- 
ters; grant Commercial and Travellers’ Credits available in any part 
of the world; issue Drafts on, and make collections in, Chicago and 
throughout the Dominion of Canada. 





London Office, No. 22 ABCHURCH LANE, 
ALEX. LANG, MANAGER. 





J. M. MOSSMAN, “xtw'vort xv 
SAFES and LOCKS. 


The following is a partial list of institutions for whom I have made plans 
and specifications and superintended the construction of vault work: 

















New YorK CLEARING-HovusE New York. | CHEMICAL NATIONAL BANK - New York 
UnitTEep STATES Trust Co. - ™ MECHANICS’ NATIONAL BANK - “ 
Union Trust Co. - : » ™ CHASE NATIONAL BANK - . - 6 
CENTRAL TRUST Co. - - . ” NATIONAL BANK OF COMMERCE - ” 
MANHATTAN TRusT Co. - - ~ WESTERN NATIONAL BANK - ~ @ 
MERCANTILE TRusT Co. - o-« * CorN EXCHANGE BANK - ‘ of 
KNICKERBOCKER TRusT Co. -  * Nassau BANK - . . “6 
METROPOLITAN TRusr? Co. - . | Bowery SAvrnes BANK . ‘ “ 
STaTE TRusT Co. - - - x * BANK FOR SAVINGS - . » « 
J. P. Morean & Co. - : . " GREENWICH SAVINGS BANK . “ 
EQUITABLE LIFE ASSURANCE SOCIETY ‘“ MANHATTAN SAvinas BANK - - 
MutTvuaL LIFE INSURANCE Co. - m New York SAvincs BANK - : o 
MANHATTAN LIFE INSURANCE Co. - ‘' Dry Dock Savines Bank - - «8 
MERCANTILE SAFE DEPOsIT Co. - ™ CITIZENS’ SAVINGS BANK - ° ‘6 
BANK OF AMERICA - - - eo = AMERICAN SURETY Co. - - - «6 


And many others in this city and in various cities in the United States and Canada. 





[=> My Experts visit every part of the United States and Canada cleaning 
Time Locks, .&&] 











ADVERTISEMENTS. 


Adrian H. Muller & Son, 


AUCTIONEERS, 


No. 24 Pine Street, NEW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


STOCKS AND BONDS every Wednesday. 


THE EUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SiCURITIss 
GENERALLY, RECEIVES PROMPT AND CAREFUL aTTENTION. 














REAL ESTATE at PUBLIC and PRIVATE SALE. 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 





wm. F. REDMOND. LOUIS MESIER. 











National Union Bank, 


MUTUAL LIFE BUILDINC, 
32 Nassau Street, New York City. 


Capital, . . . $1,200,000 
Surplus and Profits, $1,205,000. 














JOS. C. HENDRIX, President. G. G. HAVEN, Vice-President. 
E. O. LEECH, 2nd Vice-President and Cashier, 
H. B. FONDA, Asst. Cashier. 





DIRECTORS: 
SAMUEL D. BABCOCK, AUGUSTUS D. JUILLIARD 
JOHN D. CRIMMINS, DANTEL S. LAMONT, 
FREDERIC CROMWELL, RICHARD A. McCURDY. 
G. G. HAVEN, FREDERIC P. OLCOTT. 
R. SOMERS HAYES, HENRY H. ROGERS 
JOS. C. HENDRIX, H. McK. TWOMBLY 


WILLIAM C. WHITNEY 








ADVERTISEMENTS. 





THE 


Security Bank of Minnesota, 


MINNEAPOLIS, MINNESOTA. 





CAPITAL, - - -. $1,000,000.00. 





Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 





F. A. CHAMBERLAIN, President. PERRY HARRISON, V.ce-President. 
E, F. MEARKLE, 2d Vice-President. T. F. HURLEY, Cashiev. 





CORRESPONDENCE SOLIC/TED., 





oOo. 3321 


First National Bank, 
FRESNO, CALIFORNIA. 


%| Capital paid up, $100,000. 
os Surplus, $135,000. 








GO. J. WOODWARD, Pres. E, A. WALROND, Cashier. 





Principal Correspondents. 
FIRST NATIONAL BANK, NEw YORK. 
BANKERS NATIONAL BANK, CHICAGO. 
BANK OF CALIFORNIA, 
ANGLO-CAL. BANK, 
Draw direct on China and all the principal cities in Europes, 
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A General Banking Business Transacied. 
=] 





Business Established {873 


JORALMON & CO., Bankers. 


FINANCIAL AGENTS AND ATTORNEYS, 
229-235 Equitable Building, 


D -NVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys im 
collections and the foreclosure of mortgages and deeds of trust. Assume general mauagement 


of properties in Colorado for non-residents. 





Extended experience and complete facilities guarantee prompt and most efficient service. 



















ADVERTISEMENTS. 





. | 













JAMES M. BARNETT, President. WILLARD BARNHART, Vice-President, 
HARVEY J. HOLLISTER, Cashier. CLAY H. HOLLISTER, Asst. Cashier. 












Report of the Condition of 


The Old National Bank 


Grand Rapids, Michigan, 


AT THE CLOSE OF BUSINESS ON SEPTEMBER 7, (899. 














RESOURCES. LIABILITIES. 












ee ORE, ccovcctscecesosoqseti ee | GN ic cccccceccccscscccccsoceccce $800,000.00 
Stocks and Bonds—Mortgages ceeeseccocoe 421,335.01 Surplus & Undivided Profits............ 237,459.76 
TL, ccscducsndsusensecesaseenee 655,502.08 Senate 87.240.0 

TELAT SSE RE SD | COE. .~- <---> 0s ocrerercooseccresors 1240.00 





SER DET DD | DOPOD. occcccccccscccsccsceccccccvesscese 2,886,486.21~ 





ee ee ee eee eee eee 















acvececcoccosccssccosoocscosss $4,011,185.97 | sone eee scene eee eee ees ee ce eee eee 4,011,185.97 





Makes a specialty of Collections, and all business entrusted to its care will 
be promptly attended to. 





DIRECTORS =: 
JAMES M. BARNETT. WILLARD BARNHART. JACOB CUMMER. W. R. SHELBY. 
F. LOETTGERT. E. G. STUDLEY. L. H. WITHEY. EK. CROFTON FOX, 
GEO. C. PEIRCE. H. J. HOLLISTER. JOS. H. MARTIN. WM. JUDSON. 



















BROWN BROTHERS & CO.. 











No. 59 Wall Street, New York, N. Y. 


Letters of Credit. Investment Securities. 


Buy and sell bills of exchange on Great Britain, the Continent, Australia, and 
South Africa. Make cable transfers of money and collections of drafts on all parts 


of the world. 


PHILADELPHIA, BOSTON, ne & Sons. 





ALL CONNECTED BY PRIVATE WIRE. 





ADVERTISEMENTS. 


MANHATTAN TRUST CO, ""“\erretes** 


Capital, $1,000,000. 











A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 


The Company is authorized to act as Administrator, Executor, Guardian, 
and Receiver; as Fiscal Agent for the payment of Bonds, Coupons, Divi- 
dends, etc., of States, Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing Issues of Bonds, and 
as Registrar and Transfer Agent of the Stocks and Bonds of Incorporated 
Companies; as Trustee of Estates und Individuals, for the transaction of 
whose business excepticnal facilities are offered. 





JOHN I. WATERBURY, President, 
ON OST EHENCHE Vee Presi 
" : » Vice-President, 
OFFICERS: CHARLES H. SMITH, Secretary, and Treasurer, 
W. NORTH DUANE, Ass’t Secretary, 
N. THAYER ROBB, Ass’t Treasurer. 





DIRECTORS. 
Avueust BELMONT, New York. JOHN N. A. GRISWOLD, New York. JAMES O. SHELDON, New York. 


H. W. Cannon, New York. GRANT B. ScHLEY, New York. SAMUEL Tuomas, New York. 
A. J. CassaTT, Philadelphia. H. L. HIGGInson, Boston. Epwarp Tuck, New York. 
R. J. Cross, New York. JOHN KEAN, New Jersey. JOHN I. WATERBURY, New York. 


RvuDULPH ELLIs, Philadelphia. JouN HowarpD LATEAM, New York. R. T. Witson, New York 
Amos T. FreENcH, New York. E. D. RANDOLPH, New York. 





Jordaan, State Savings Bank, 


Cohen Detroit, Mich. 


CAPITAL, $500,000. 
SURPLUS, $100,000. 


« 
& We n n 1 n k 8 GEORGE H. RUSSEL, President. 


R. S. MASON, Cashier. 
A. E. WING, Auditor. 


BA N 4 FE R S. H. P. BORGMAN, Asst. Cashier. 


DIRECTORS. 


R. A. ALGER. W.H. ELLIOTT, F.J. HECKER. 
R. W. GILLETT, H.B. LEDYARD. GEO. H.JRUSSEL. 








C. L. FREER. H. MCMILLAN. R. S. MASON. 
P RIs H. M. CAMPBELL. M.S. SMITH. PETER WHITE. 
A — HENRY RUSSEL. W.C. MCMILLAN. 





Commercial and Savings Departments. 


23 Boulevard des Italiens. 














SPECIAL LIST. 





mz SPECIAL LIST » 
BANKS AND BANKERS 


Conveniently arranged for ready reference; carefully revised and corrected each month. 
— SHOWING — 
1. Name and Location. 2. Officers of Banks, and co-partners of Banking Firms, 
3. Capital, Surplus, and Undivided Profits. 


4. The special facilities afforded to Correspondents, Depositors. and others. 
5. Names of New York and other Correspondents. 





Terms are printed at the end of this list. 





ALABAMA. 


Capital, 
Surplus & NewYork Correspondeiis 
Place. Bank. — Und. Profits. Other Corresponden’s. 
en P 100,000 Central National Bank az. 


y tat —," senecette 15,000 Knauth, Nachod & Kuline. 
Birmingham Jefferson Co. Sav. Bank... + a la Enslen 50,000 First Nat., Chicago. 


Otto Mar A.C Whitney Nat., New Orleans. 
Chartered and established 1885. Special attenticu given to collections and returns ::ade 
with the utmost promptness. 
‘= , a eres American ee Weatern 


Enfaula Eufaula ational Bank....° National Ban 
(E 843 Merchants’ Nat.,Savannah. 


ent 12, 
eee peenties for making collections in Alabama and ‘Georgia. Your favors respectfulir 
solici 


Hoentsville.... BISON & Co., W. R 
ae ee er A will receive prompt attention and be remitted for on day of payment. Estab 
she 
100,000 Hanover > Bank. 


Montgomery. Morri ris & o., Josiah... 4 900,000 Louisiana Nat., 


ais. 
he business of an incorporated bank. Special attention given to the collection of 
joey co, and time paper. 


52, 000 negenamtey’ National Bank ane 
0 Bank of America. 


. J. H. Fitts a 000 Chase National Bank. 
Tuskaloosa...Fitts & Go., J. ii Ww. FP. Fitts 2,500 


Established in 1865. Special attention given to collections and returns made with the utmost 
promptness. 


ARIZONA. 


P 50,000 a & Co. 
— Bank of Arizona se of Cal. San Fr 


d. W. ells V.-P 
Incorporated, 1877.) M. B. Hazeltine 15,000 Fir esand Union Nat., ~ — 
Oldest ank in Fon shell All sorts of collections at fair prices, with quick returns. ‘Deposits 
haifa million. We serve others—we want to serve YOU. 


ARKANSAS. 


‘ : s. fostig ss 120, oe tee men oN, a a ‘Seite 
A. BAOTOERS 2... ccccee Vor 25, ontinental Nat., 8 OU 
Helena........PirSt National Bank ........ 44-2 aa. “S00 


A 
Items on all Arkansas points a specialty. Ww e Broh 4 promptly and at lowest rate of exchange. 


CALIFPORNIA. 


illiam Carson P 100,000 Gorman ae Bank. 
J. K. Dollison ee Merch. L. & T. Co., Chicago. 
Eureka 45,638 Anglo- -Cal., San Fran. and 
insey. . London. 
Transacts @ general banking business. Collections promptly attended to. Rates reasonable. 
Correspondence invited. Enquiries cheerfully answered. 
O. J. Woodward.........P 100,000 First National Bank. 
Fresno........FifSt National Bank Tr. C. White V..P 135,000 Bankers Nat., Chicago. 
25,347 Bank of Cal., San Fran. 


E. A. Walrond 
Prompt attention paid to collections. For further particu lars see their Card on another pag* 
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CALIFORNIA (Continued). 









Capital, 
Surplus & NewYork Correspondents 
Piace. Bank. Officers. Und. Profits. Other Correspondents. 
9 OO P 400,000 First National Bank and 
= ny ag enh —_— ~ od, 279,859 oe pg > oon 
. H Dt Mi Ci ncsceeets «6 ose Merchants’ Na vicago. 
ios Angeles..FitSt National Bank beseesss W.T.S. Hammond..A.€ ........ Continental Nat., _ Louis. 
‘inianniieineiniiamei ddmeibach London, P. & Am. and First 
siti ieahiat iad enla ia aaa. | deiibdiabaaiies Nat., San Fran. 
Largest National bank in ATREEISSES Cal} ‘fornia. Superior facilities for making Pacific Coast 
collections. 
he 00)) *~ ott ne P 600,000 Fourth we K Bank 
« State Loan & Trust bo. .. [RE . Howéli....-.. a aceenes Merch. L. & Tr. Co., Chicago. 
(Chartered, 1889. J. W: His Gi covessasenes C 42,500 one dl ak athe Nat., 
pe teneecensseéeseenenemness seneonse San Franetsco. 
Banking in all its branches. Collections made on all points. Correspondence solicited. 
- aad ts ee Gegen.. aesniGundan man 2 wry Geers Mathonel eat, 
*, Ba ore 0, ontinental Nat., Chicage. 
pasadena......First ational Gank........ Ernest H.May...........C | 13,865 Crocker-Woolworth Nat., _ 
8 ee ic cavern San Francisco. 
Coilections given prompt ieee Accounts solicited and a general banking business trans- 
actec. 
Philip B. Fraser.....-.. P 300,000 National Bank Republic. 
atockton......Farmers’ & Merch. Bank. }D. S. Rosenbaum....V.P 60,000 London,P.& Am., Nevada Nat. 
(Chartered, 1888. Chas. H. Keagle........ Cc 74,000 ane Crocker-W. Nat., San F. 
Collections made a sain Enquiries cheerfully answered. This bank has a Safe Deposit 
department. 
COLORADO. 
. : De, Ti, DE... .ccswesace P 600,000 Fourth National Bank. 
Denver........FitSt National Bank bensihews } w.8. Sanam... - 500,000 Commercial Nat., Chicago. 
$ DT iin coi  ¢aichese eteneudsseeueueenes 
For further particulars see the bank’s advertisement on another page. 
A Be, Bc nctciecesnss P 30,000 Chemical National Bank. 
Loveland .....Bank of Loveland... i eemesiaal C. V. Benson....-------- C 5,000 Colorado Nat. Bank, 
Charterec  _ a ete eee 
Collections have prompt and careful attention by an officer cf the bank. Inquiries cheerfully 
answere 
CONNECTICUT. 
° ih, Se... ..ceseaonen P 100,000 Merchants’ Ex. Nat. Bank. 
Waterbury...Fourth Hational Bank...... W. P. Bryan...........- C 50,000 Mechanics’ National Bank, 
iinet: siemens adelphia. 


Daily remittances to banks a specialty. 


DELAWARE. 
oP Geo. S. Capelle..........P 200,010 Chase National Bank. 
Wiimington..Wat. Bank of Wilmington jc ‘° .M. Sheward......---- C 150,000 Philadelphia Nat., Piitla. 
SN nex: ssnceMcermemmeeinnn.  adbdaie canemannecemnaanee 


Special attention given to collections and correspondence. Collections promptly remitted for 
on day of payment. 


GEHREORGIA. 

i, Is SOE. .ncccccecse P 100,000 Nat. Park, Mercantile Nat. 
Albany........ Gommercial Bank of Albany $t: wticknor.22222227c ~10;600 National Bank of Savannah, 

heen . pecaintan avannah. 

With ample facilities we are able to handle promptly all business sent us. 
. _ a. Pe P 150,000 Fourth National Bank. 

Atlanta........Atlanta National Bank... Ke Be CE cccencconsn ll eee ee 

cicsieaiccidiabiaiiaiimitanuseaitidibanmnenta SD ° snctniucicinimmnaiiineetiinammbiniiaiiel 

J poe a. ae sata P 200,000 American Ex. Nat. and Natl. 
Augneta......680rgia Railroad pan... H. Hickman..... V..P 47,157 Union Banks. 

Charles G. Goodri Dia  ¢nbniidd eadsiabiaiesenes anemia 


Capital paidup. Careful attention to all business entrusted tous. Special care given to invest- 
ments. Correspomence invited. 


gS asamp ee $8009 ase ac eNenga 
REE V- ' st Nat., ago. 
Macon ........ Exchange Bank of Macon jc CM Orr cee © 27/000 Southern, Savannah. 
ee attention paid to, and unnsnal “facilities for making, collections on all points in Georgia, 
rida and Alabama. 
cian 2 i @£&4;+ijj;. Beensdrdanenmnemnavatnnesionne 20,000 American Exchange Nat. 
* Plant S Son, I. C eeoseceusees i Gas. Bh Bec cccsccees C 135,000 Merchants’ Nat., Savannah. 
A general banking business transacted. Special attention given to collections. 
HH 3 B. A. Denmark......... P 600,000 National City and Imp. and 
Sevannad..... Gitizens’ Bank............... } a. JB, Lane........-. V.-P 83,680 Traders’ Nat. Banks. 
Pssst dines Sneed seemeesensenenne esis 


60 
Unusual facilities for making collections and prompt remittance at lowest rates, op all bank- 
ing points in Alabama, Georgia, South Carolina and Tennessee. Send us your business. 
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ILLINOIS. 














Capital, 
Surplus & New York Correspondents 
| Place. Bank. Officers. Und. Pro/site. Other Correspondents. 
. E. 8. Leow canadian P 1,000,009 Chase National Bank. 
Chicago.......pankers National Bank..... } Geo. Ss. Lord........ FAP TSLOOE .nccoceccececcecece. _ 
SMe. ©. CBRE... ccosqoeces sw weeesee eneesccoosocemmeoesneenssenecenese 
See bank’s card on another page. 
F. R. Chandler. a P 201,000 Chemical Naticnai and J. P. 
. Chandler Mortgage Co... } Henry . Chace. 220.6 eet. Morgan & Co. 
Fred’k M. Reynolds.Aa.C........ Globe Nat., Boston. 





Exclusively first mortgages on Chicago real estate. Investments for savings banks, trustees, 
executors and individuals. Thirty years’ experience. 






‘And w MeN von i ee enna 
° Chicago National Bank... {auras Dceati WEMI cocccccsececemercsveoereesmnce: 
M je a anenee WEF 8 encnense canbensnccedecosesesescasceseecese 





This bank Solicits accounts of banks and other corporations, and will give careful attention 
to any business it may undertake. See card on another page. 





H 3 James H. Eckels...... Pp ey eed Hanover National Bank and 
” Commercial Wat’l Bank....} 50s. Tr. Taivert....-222~. C 1,000,000 Bank of N. Y. N. B.A. 
Letters of credit available in all parts of the world. General foreign exchange business trans 
acted. For further particulars see card on another page. 


[GamiarG crake. 5B 3.000008 rare sat tae Na Oe 
: . as ‘organ...... ( 2d and Com a 08 
2 First National Bank........ K. J. Str Strect..............0 270,000 First Nat., Phila. 










For further particulars see Card on another page in this issue of the MAGAZINE. 





¥ . g C fy W 204 hag ewes pAmsenge... 1,000,000 National Bank of \ ga 
arris & U8 Bankers 67 Milk, Boston..........  -...---- First National, Cht 
31 N von lng Ne on Ti.  sncemenn Second N ational, Bos 


Bonds of Street Railroad, Gas and Electric Light Companies, also City, County, Town and 
School Bonds bought and sold. 






5 : John A. Lynch.........P 1,000,000 National Park Bank. 
« Nat'l Bank Republic....... Ww. T. Fenton-...V..P&C 110, 000 Nat. Bank Republic, Boston. 











See card on another page. 


Levi B. Doud........... P 1,000,000 Western National Bank. 
e Nat'l Live Stock Bank..... |Geo. T’ winiams.. 72? ‘750/000 N. Bk Redemption, Boston. 
Union Stock Yards. er 1, Herrlok. F - 385, 000 ith Street Nat., Phila. 












We respectfully solicit accounts from banks and bankers, and offer to our patrons every accom 
modation consistent with conservative banking. 






INDIANA. 













a. see P wry 000 Bank of America. 
Indianapolis ..Fletcher National Bank. } Shiites be Latham......... C 0,000 First Nat., Chiea ieago. 
(Successor to Fletcher’s Bank.) S. A. Morrison....... A.C 20° 000 Nat. LaFayette, ncin. 
anes in 1839. Collections given most careful attention, with best facilities in our 
ocality. 
KANSAS. 
. «ae SE. cocconncce P 125,000 Fourth National Bank. 
ArkansascityHome National Bank.......' Howard Rose..2222227- C Nat. Bank Com., Kans. City. 
(WwW. E. Witcox........4.C 5,000 feck taceee ‘Nat., St. L. 


The largest bank in the county. Prompt attention to all collections. Special facilities for all 
Oklahoma and Ind. Ter. points. 


LOUISIANA. 


fo: H. O’Connor...... P 300,000 Bank of N. Y. N. B.A., Na. 


New Orleans..state National Bank....... C.H.Culbertson,V..P£C 60,000 tional City, Hanover and 
Hillyer Roiston..... A.C 36,000 Seaboard National Banks. 


Special attention to collections and correspondence, Reserve agency for country banks, 


Leon M. Carter.........P 100,000 Hanover National Bank. 
snreveport.... Merchants & Farmers’ Bk. $3 J. Trezevant.....V..P 40,000 Boatmen’s, St. Louis. 
ha T 


C. 8S. Bauman........ Beason Hibernia Nat., V. Orleans. 


Special attention given to collections in Louisiana. We are in direct communication with all 
points in the State. It will pay you to send us your business 

















MARYLAND. 
Capita 
Surplus " New York Correspondents. 
Place. Bank. Officers. Und. Projits. Other Correspondents. 
Cj ti i WHO Gee. idumiinin . gan. aoe ane Ne on, -- 
©’Connell........ ankers Nationa age. 
Saltimore..... izens’ ational Bank... F.. Holland........ A.C 229,000 Nat. Shawmut, Boston. 
ite aia headed edible Central Nat., Phila 
This bank offers its services for the transaction of all branches of legitimate banking. 
Robert Shriver......... P 100,000 Centraland lst Nat. Banks. 
cumberlana..Fifst National Bank........ 53.7 Grimtn 2777 C 100,000 Phila Nat., Phila. 
ET 1,000 First Nat., Balto. 
Transacts a general banking business. Prompt attention given to collections and corre- 
spondence. 
H Lloyd Lowndes......... P 100,000 Hanover National Bank. 
2 Second National Bank..... Daniel Annan........... C 200,000 Farm. & Mer. Nat., Balto. 


a ieee rca 18,841 Fourth St. Nat., Phila. 
Collections promptly made at satisfactory rates. 


MASSACHUSETTS. 


) ngs S. Swan......... P 100,000 National Exchange, Boston. 
cambridge... Charles River Nat. Bank..}c Holmes........ ; —_—............ 
pecial attention given to yn and correspondence. Collections promptly remitted 
rh on day of payment. 





Thos. D. Covel.......... P 200,000 Chase National Bank. 
yall River....National Union Bank....... Sy. T. Burrell ...........- C 64,000 Second National, Boston. 
Established, 1823. Collections given most careful attention, with best facilities in our locality. 
Si. Ta Townsend 2.22.26 150000 National Bank Redempth 
ownsend ....... Yational Ban edemption, 
Taunton.......Bristo! Go. National Bank )#- #1. Townsend .......0 o, ption, 
eens Hann business transacted. Prompt attention given to collections. Correspondence 
solicitec 
Cj ti y t fe ~~ | 74% ay i eiiiiicieatiaats - = a en py Bp 
>_ £=x es ational Ban epubiic, 
worcester....Uitizens’ National Bank...) Geo.A- Smith.........¢ 40,000 —_ 
Collections given prompt attention. Accounts solicited and a general banking business 
transacted. 
MICHIGAN. 
SFr uissoac 3 7OR000 Satie Nat and? Hore D 
ran illotson.. y merica at. an or ear. 
Detroit ....... Citizens’ Savings Bank...) #tank ¥. Tulotson....c Ya, “eee Se ee | 
Collections solicited. A re — business transacted. Correspondence invited. 
D { Wan, Pa i aH i ale a “97. pad Yer a e —_ . 
E. Reilly...-.. 7 merican Tr. av. Ban 
° eee Gover Gee. GR... EBay... 2 Aes ak 
Special attention given and en returns made on all collections. Correspondence invited 





aeee H Russel...... P 500,000 Lincoln Nat. and Nat. Park. 


- State Savings Bank....... {¢-8-Smith........7-P 100,000 Amer. Tr. & Sav. and Mer. L. 


aed enbens 60 '.... Third National Bank, Boston. 
For further particulars see their card on another page. 
. Chas. F. Collins........ P 150,000 J. P. Morgan & Co. 
4 Wayne Co. Savings Bank. {Alfred K Kiefer Sec&Tr 496;000 First National, Chteago. 
Strictly a Bank for Savings and Trust Funds. 


. J.M. Barnett............P 800,000 National Park Bank. 
@rand Rapids. Old National Bank.......... } i. J. Hollister Accent C 160,000 First Nat., Chicago. 
For further particulars see the bank’s itn, 
Edwin J. Phelps.....-.-.. P 150,000 National Park Bank. 
Kalamasoo...Kalamazoo National Bank Mg M.J. Bigelow......V-P 50,000 First Nat., Chicago. 
4.) P. Sumption......... C 14,000 Detroit Nat., Detroit. 


spoolal s pre Rony given to collections. A general banking business transacted 


MINNESOTA. 
TE. M. PeyteR..cccceces P 600,000 National Bank Republic. 
Duluth........American Exchange Bank. } James c- Hunter....... 100,000 Bankof Montreal, Chicago ond 
ardt....... A.C 37,000 London. 


Special attention given to the collect one and accounts of banks, bankers, merchants, manu. 
facturers, corporations, firms and individuals. 


Clinton ge a P Mutual National City Bank. 
Minneapolis..Farmersamechs. Saves. Bk Thos. Lowry....)..-- V..P 280,000 First National Bank, Chicago. 
H. Moulton... ---8S.& Tr IIIID bs Siusieicd.ceeialaiesnaiin tee dadadincaibbiathiais, dubiaiies 
Deposits, $7,129,000. 
A. Harris. P 1,000,000 Merchants’ National Bank. 
* Nat. Bank of Commerce... ciias J. Martin..... V. > 150,000 North-Western Nat. Bank, 
The SEE coconccess  essesece Chicago. 


Anthony Kelly V.-P 250, 000 Second Nat., Boston. 
t@. Thorne...... C 80,997 First Nat., Chicago. 
For further particulars see on inside back cover. 


Northwestern Nat. Bank ee -P 1,000,000 Chase National Bank. 


. Gomme “oe 8 Re von eee —_ of AR fi i. 

arrison..... \ ommercial an st Nat., 

‘ Security Bk. of Minnesota. {BF earkle.....$aV.P 37,741 Ch 
hey F. Hurley. ceainnall  ‘evteeses Nat. Exchange, Boston. 


Collections promptly made on all nie of the North-West, and remitted for on day of par- 
ment. Correspondence solicited. See bank’s card on another page. 
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(Continued). 
Capital, 


MINNESOTA 









Surplus & NewYork Corresponde 
Place. Bank. Officers. Und. Profits. Other Correspondentay’ 
Winneb CN P 20,000 Hanover National Bank. 
Chy..Faribault County Bank....}s's §. Secor-......-€ 61000 America Nat., Chicage 
(Organize John E. Rorman..... ar §aseneese Mankato Nat., Mankato. 





Responsibility, $100, 000. Collections on this city and Huntley, Nashville Center and Delavay 
given promptattention. We remit same cay collection is made. 








MISSISSIPpP ti. 






< ys —~ ahaa ca . 70,000 a Park Bank. 

5 y SIE — SE ommerce, St. Lorix 

@reenville.... merchants & Planters’ Bky. 7 en 10,000 Hibernia and Whitney 3 Nat. 
Creer ececccccececccccoeesss cesecenes w Orleans, 





Correspondence answered and remittances made on day received. If we return any item unpaid 
we give reasons. Prompt service and careful attention to instructions. 






. Wright............P 100,000 Seaboard Nationai Bank. 
Mieridian...... Meridian National Baik... JER B. —_ ‘Raven. . wor te | ye Central Nat., Fhritla. 
rter.. ° o dé. MI pV aw wee wes rere met ee eer ee euecen. 





Send your collections to the Meridian National Bank. They will receive the persona) care of 
an otiicer of the bank. 







MISSOURI. 


A F R 1 —_ a wna 358000 Bas rag to be Pi Ne 
{phron +o a > 368, 3an o. Am vila. 
St. Louis...... merican xchange atk L. A. Battaille......... C First Nat., Chicago. 


For further particulars see bank’s card on another page. 








MONTANA. 


























C dj g \ S. EK. Seneen i ia aicee P 175,000 Seaboard National Bank, 
Great Falls...uaSCa06 DaiK....... ecceoeee 0 F. P. Atkinson.....----- C 25, 000 Continental Nat. Bank, 
(Incorporated 1889.) Ww. WwW. Miller. lisidicideteaniies A.C caused Chicage 
The oldest bank In the city. 
M r : B k | ners L. Smith....-. y= 250,000 Seat ate Neth: - 
erman Gans.......V.eP  ........ erchants’ Nationa eta 
Helena on afd ationa ail wt: _'S  . ae C 25,000 Continental Nat., St. Louie 
W. H. Stakinase.. WT icesten eanpasmebanaemamiadieietetiadinite 
A ae banking business transacted. Collections receive promptattention. Correspondence 
inviter 
( Fi. BB. PPRRGROR .coccccvess P 25,000 Kountze Lad egg and ae 
es me RN. ce Fe OC cncvcese Cuyler, Morgan 0. 
7 Palmer, Cooper & Co... cemtiiibnckeeaieiiaikes  snmnandis Nat. Bank Republic. Chicago. 
saiabeialis shite : ‘nbenan ..---.-- Am. Freehold Land Mtge. Uo. 


iain einen meanemees Bank of Br. N.-Am., Lond. 
Bankers and Brokers. Bonds, Investment Securitie-, Mortgage Loans and col ections a spe- 
clalty. Correspondence solicited. 


C , W : 7m Tawar. PoP fo et. Honk ae. - 
J. H. Edwards...... "- (f Ss at. Ban tos . 
Kalspel.....Gonrad Rational Bank..... 33.4. Edwards a see os See ae Satna, 
Geo. Phillips. May sgusaste sedntisbeiinensistepessoumenndl 
A general banking business transacted. Careful attention given to collections. 
: : i A. B. Hammond........ P 150,000 National Park Bank. 
Missouia......First Rationai Bank siakiadaienaii ya: G. England...... V.-P 50,000 Commercial Nat., Chicago. 
hn M. Keith..... a 25, 000 Merchants’ Nat., "St. Paul. 


Special facilities for making prompt collections. Banking in all its branches. Banking a 
for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson, Noxon, Horse Plains, 
Ravalli and Bonner, Montana. 





NEBRASKA. 
BP’. BE. JORNSGOR....ccccccce P 60,000 Kountze Brothers. 
Auburn....... Carson Rational Bank.....} = . M. Boyd..............C 9,000 Bankers Nat., Chicago. 
De Me insccoeceus A.C 5,640 First National, Omaha. 
ey i Yates........P 400,000 Imp.& Traders’ Nat., Hanover 
go sewees oe oneat mg Lom Nat. Park _— 
moahe Lowis Sa 62 vat. Shawmut Ban oston. 
® ul Nebraska National Bank. W.H.S. Hughes..... vO eer Commercial Nat., Chicag 0. 
sinebibinsidialdnahite: Ueteintidaiinaalibiidinle piahecetien eg Nat. "and Mecham. 
iiinihianis:< hebees  -dmabbone cs’, St 


Special attention given to collections. Returns pocmeey made at lowest cur rent rates. Cor- 
respondence invited with a view to special arrangemenis 


NEW JERSEY. 


. : Thos. U. Harris......... P 00,000 Seaboard National Bank. 
Bridgeton....Bridgeton National Bank... James W. Trenchard....C 100, 000 Corn Exchange Nat., Phila. 


ee ee eee eee ee | 


29,0 
Collections on Bridgeton and a at reasonable rates. Returns promptly made. 


m. G. Nixon....... 7 w by peed meg ag Pog Fe ahtl 
Dan’ Bacem.... .... dD, ar echs. Na a. 
ad Cumberland Nat. Bank..... Frank M. Riley......-.. C 50,000 Second Nat., Boston, 
Di. r vscacece  sbebeaedeetinbeadesevcenpeneevunll 
— oldest bank in the city. All business placed in our care will receive prompt and carefal 
attention. 
| —— aos iki WP yt A age en > —_ 
Clinton I ake... V. , Hackensac an ackené. 
Englewood... Citizens National Bank. 7 CRS. De BEE Meccocccces 6,599 Paterson Nat., Paterson. 
De =§— E ddcdassencegnesnsee suns Dep. 362,000 Nat. Newark Bkg. Co., New'k. 


et eieieiiees  decemmion Second Nat., Jersey City. 
Collections solicited. Remittance on day of payment at lowest rates. Send us your business 





. ; Edward T. Bell..........P 400,000 Nat. Park, Firstand Imp. ané 
Paberson...... First National Bank....... ns weak C 447.000 Traders’ Nat’! Banks. 
. Nelden...4.C., Dep. 2,424;000 .........-.-0--000- - 


Depository of the United States and the State of New ‘Jersey. Collections a specialty. 
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NEW JERSEY (Continued). 





Capital, 
Surplus & New York Correspondeicta. 
Place. Baak. Officers. Und. Profits. Other Correspondents. 
J “2 }-< Som lneeeuanie P 300,000 National Bank Republic. 
Paterson......Paterson National Bank...) SST B. Parken. "FR Rtannenieneecsetecnn ae , 
(Organized, 1889 , att +4 , 7 -C Dep. 1, 700, I aa ain lai lalla eae ada 
Collections on wlll s. adjacent points remitted for on day of payment at lowest terme. 
Wyatt W. Miller....... P 150,000 National City B 
Salem......... Salem Hat’l Banking Go... 3x1." M. Rumsey....--...- C 100000 First and Fourth St. National 
anita 44, 000 Banks, Phila. 
All business has our best attention. Personal attention given to collections. 
The oldest bank in the city. 
Vj | , ¥ ti B l ; Aang fo eg 4 rt eee - ee and Western 
aoe ughran..... V.- 5 a ks 
vineland......VINGIGNG Rational Bank... . Anderson... -... C 13,400 Fourth Street Nat., Phila. 
Wn - DEicciy _ sceseese sbnestieuseennnmenseteeesnoneenl 
Prompt and careful attention to all collectiana in Southern New J ersey at minimum expense. 
NEW YORK. 
E. C. McDougal..... oe oO. oe Imp. & Seieey out Chemical 
Sherman S. Rogers. V.-P 0 National Ban 
Buflalo........ Bank of Buffalo... {sa L. Daniels........C 337,000 Merch. L. & Tr. Co., Chicago. 
George Meadway....d.C — ....... Union Bk.of London, Londo. 
This bank has superior facilities for making collections in and out of the city on the must 
liberal terms, and with careful attention to the best interests of its correspondents. 
' 7 Wm.C. Cornwell....... P 300,000 Fourth National Bank. 
‘ City Rational Bank P. H. Griffin........ VP 150,000 First Nat., Chicago. 
sneiieemnining John R. Boag..........-C 15,901 Fourth St. Nat., Phila. 
James G. Berry ..... Gt = eaevece International Tr. Co., Boston. 
The City National Bank aims to make its Collection Department one of its prominent featnres, 
and the long experience of its officers has enabled it to build up a large and growing business in 
collections. 
§ i ¥ ti B k D. Mt Pr i + 300 a gions Bek, Bend san Nat. 
a Ke +s+e0nensun ank of the Republic 
Elmira... bCon G national an ain... _ ££ * 30, 000 Continental Nat., Chicago. 
iain pend Fourth St Nat., ila. 
on collections a alia for Centr al, Western and ‘‘ Southern Tier”’ counties of N ew York 
and Northern Pennsylvania. 
ae ee ae National Park Bank and Nat. 
Kingston.....FirSt Nat'l Bk. of Rondout $5.1 T. Johnson....-.. re Bank Republic. 
nk D. Dewey....... tiene. genes @neeessaenedaqenessonanel eve 
Capital, Surplus and Undivided Profits, over 530,000 
Collections a specialty. Remittances promptly made. Accounts solicited, and a general bank- 
ing business transacted. 
Long Isiand 6 Weieee 2. ee z 100,000 Hanover National Bank and 
City..QUeBNS County Bank.......! Havemeyer..V.-P 100,000 Nat. Union Bank. 
(Chartered, 1873.) das. *?. Besemer........ C jeep 
Collections in the Boroughs of Queens and Brooklyn, and all accessible points throughout 
Long Island receive prompt attention and remittance. 
Principal Correspondents, 
. Lawson and £1,000,000 Merch. L. & Tr. Co., Chicago, 
Be We City...Bk. ot British Ao. Americas;” C. Weleh........ Agts 285,000 Merchants’ Nat., Boston. 
For further particulars see their card on another page. 
B bk f as ' ' Se as — — = 000,000 = ......--- 2-2-2 - eee e eee eee e wees - 
(4 cona ant DPM <dtscane cdocetececouaseeneeesecencesneneed 
° an y mf rea aecaieiinie. ie he COE... SO, FE GGG cc cccccewccccccccccsceccsceesoses ° 
malt 5 Alexander Laird & Wm. 6,000,000 Bank of Scotland, London. 
9 GanadianB Kk of of Commerce } Gray..... biallelic Agts 1 000,000 etn Bauk of Commerce, 
EL ee NE ene Ee Ret eIOTe ‘orento. 
Bay aa my Sterling Exchange, Cable Transfers, etc. Issue Commercial and Travellers’ 
Credits available in all parts of the world. 
oe — meaner” 1,000,000 First Nat., Chicago. 
’ Central Hational Bank... sc. s.3 —_ ideas "400,000 Nat. Bank Commerce, Boston. 
ewis ‘S. er A, C 96, Ap mereheactemenetiiemnnemnccctety tememnanetit 
Transacts a general banking business. Accounts of merchants, banks and corporations re- 
ceived on favorable terms. 
f 7 W.Cannon.......... P 1,000,000  .......2. 22-2 cece cceccccoccccescs . 
n . JA . B. Hepburn ..... V.-P 1,000,000 neenainiines -e0ueeeasseuceennosunes 
. Se... 
E. 5 Stalker........ i - 06«. sheananae hehe eensedenebtossneemennn 
See Card on back cover of om issue. 
Jas. eS De n+ ap hones P 100 a Nat. Hide pew Boston, 
H 5 as. ] onald...... V.-P 2,200 Commercial Nat. cago. 
* Hanover National Bank..... wm. ran 18, Jr. 0-----5 0 c¢ '321,000 Union Nat., Philadelphia. 
Wee, L@GOM. ....ccces A.C oste-c0s. SO Nat., St. Louis. 
Wm. I. Lighthipe. Tr 8 § sensedinn. Kdeeessacesseoedeneeeensnsneeel eco 
See card on another page. 
’ J.I.Waterbury......... Ee one 
, Manhattan Trust Go........ SCharles HSmitheee7r 821000 1222272 naires: : 
Wall corner Nassau Streets. 2 FE CED cinbanndidtiasidnensnnedbentanen ee 
See card on another page. 
Fredk. B. pemenes ee ee eee oan 
, Mercantile National Bank > imei... 0 wae 222 nn 
8 ——° deteea ddemeeacesuns enenaeene seetee 
See bank’s card on another page 
: Thomas L. Watt..-..-... PP FESO ccccccccedecscccssccoesencs cesses 
u Mount Morris Bank........ Edward H. Landon. V-P 50,000 ...............c.---cccccececcecee 
Fred’. W. Livermore..C DE. uasddsadencsecsesusemesnneanenen e 
For further particulars see card on another page. 
. . js ames ae —w 3S r O00, pon aes Ep EO 
Samuel Sloan......- Second Nationa oston. 
ad National City Bank......... Gilson S. Whitson......C 3,749,000 ................ , _— 








For further particulars see banks’ card on jast page of cover. 
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NEW YORK (Continued). 











eee 
Surplus 
Place. Bank. Officers. Und. Profits. Principal Correspondents, 
cul En sesseos coeseseeuteversececusshece P 
N. Y. city....Wational Park Bank ........ | Georne &. Se a RRM ReSenaCE meen: 
r further particulars see their card on ee page. 
Jos. C. Hendrix .......-. DUPE <«ccins geudiagnenbiedauel esmeene _ 
. Hational Union Bank........ 2 "0. Leech ... 2iv-PECT, SII isan cecihatubhiabidleoetintiniaeneen 
, H. B. Fonda........ A.C "205,000 odetes o6cesdanbaesernebenotn 
See bank’s card on another page. 
SG: Bele cich BORON eters National Chto 
a. iinet = Y an ers ation cago. 
6 Ssaboard National bank...{3 F. Thompson....... -C 23,000 Boston National, Boston. 
C. C. Thompson..... E.G cocccce Drovers’ & Mechs. Nat, Balto. 
See their card on another page. 
: Edward King .......... P 1,000,000 Nat. Bank Commerce, Chemi. 
° Union Trust Co 5. V. B. Thayer ...... Sec 5, 711, 000 ical Nat. and Hanover Nat. 
Ed. R. Merritt.....4.See Santen B0Ecseseebaneeneseeseesessoeueoee 
See card on another page. 
‘ John A. Stewart........ P 2,000,000 Union Nat., Chicago. 
" United States Trust Go.... 9x2. t.tnornenl...2277 Sec10, 000, 000 Nat. Shawmut, Boston. 
cident cand tecamenee Fourth St. Nat., Phila. 
For further particulars see card on third page of cover. 
Wo Wé GED scccececcos ER $ secccececes : ‘ 
© Western Rational Bank....} nme “Saye, amma iatat cate 
i ‘Robinson...... Gt DEE § eatnecncsndcccoanssestersoesnens 


Accounts of banks, a. and corporations received on favorable terms. Correspondence 
invited. See the bank’s card on another page. 


PRIVATE BANKERS AND BROKERS. 
Name. Address. Principal Business. 


Borg & G0., Simon 20 Nassau Street Bankers and Brokers. 


(Simon Borg; Leo Speyer, Memver New York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 
High-grade investment bonds and guaranteed stocks a specialty. 


Brown Brothers & Go........ 59 Wall Street......... Foreign & Domestic Bankers 
New York. —_ ohn Crosby Brown, Waldron Post Brown, Chas. D. Dickey, Fugene Delano, 


Jas. May Dua 
London Francis A. Hamilton, Sir Mark W. Collett, Bart., Alex. Hargreaves Brown, M. P., 
Lawrence E. Chalmers, Edward Clifton Brown. 
Philadelphia. —George H. Frazier. 
Bills of Kixchange, Commercial aud Travelers’ Credits, Telegraphic Transfersof Money, etc. 
Investment securities. Accounts opened with banks and ban ers, with allowance of interest. 


13 4 ’ Broad Street, Bankers and Brokers. 
Claws & Co., Henry eccecece ar’ N. Y. Stock Exchange........ .........0-- 
(Henry Clews: James B. An ‘Jenn H. Clews.) 

Interest allowed on deposits aubject to checkondemand. Investment and mar Sonkeee 
executed. Members New York Stock, Produce, Cotton and Coffee Exchanges: a mucoge 
Board of Trade. Private wires to Chicago, Boston, Philadelphia, Providence, A dy Ri 
mond and Washington. 


Gilman, Son & Co 62 Cedar Street................ ..-.-. Bankers. 


(Winthrop S. Gilman; Theodore Gilman.) 
For full particulars see their Card in this issue of the MAGAZINE. Accounts of banks, bank 
ers, corporations and individuals received on favorable terms. Investment securities. 


Knauth, Nachod & Kuhne....13 William Street.. Foreign & Domestic Bankers. 
(Percival berg) Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 
ax Hessber 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
a. Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
AGAZINE 


Kountze Brothers. ...........nroaaway & Cedar Street .......... Domestic & Foreign Bankers. 


Investment securities. Letters of credit. Buy and sell foreign exchange, make cable and tele 
graphic transfers, allow interest on deposits and transact a general banking business. 
See card on another page. 


McMillin & Go., Emerson..20 watt street................. eons Investment Securities 
See card on another page. 
32 Nassau Street.. ................. Foreign Bankers. 
Munroe & Co., John........ § Boston House: 4 Post Office BG... ene ene ccvneenecceneeaee 
(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 


ne Credits for Travelers. Exchange on Paris, London, Berlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 


Nichols, William E............ a Investments. 


Investment securities. Municipal warrants bought and sold. 


Seligman & Co., J. & W....21 BOGRE BIO... cccccesescccccccccce Domestic & Foreign Bankers. 
Letters of Credit, etc. Special facilities for California business. 


























Capital, 
Surplue & New York Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 
C. C. Woodworth. ...... P 300,000 Nat. Bank of Commerce. 
Wm.C. Ba lst V.-P 150,000 cnaininaniind ‘ 





Rochoater....F10UF City Ratlonal Bank... E.Frank Brewster,2dV.nP .-2-.. loci aman 


ede WH coccooonncesens o seenene ences b esecsdesnentoossnenmmadnenns 

E. ianeesiie’ «ssesance.. oengenesengetesees Henmebeeensineen 

Send us your collections. We have en bai facilities for handling ng on this city and 
Western and Central New York. Returns made promptly on lowest te 
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NEW WORK (Continued). 




















Capital, 
Surpius & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
—— Jas. M. Marvin...... .. P 125,000 Imp. & Traders’ Nat. Bank, 
gs...Fitst Rational | Bank .. — = oH. B. Hanson..._.. V.P 100,000 Nat. Bank Republic, Boston. 
Wm. Hay Bockes....... C 20,000 N.Y. State Nat., Albany. 
odiseioes 3 _ and vicinity receive — attention and remittance. A general 
banking business transacted. The accounts of Summer visitors solicited. 
. Hendrick S. Holden....P 250,000 Nat. Bank of Commerce and 
Byracus Commercial Bank........... } George M. Barnes VP 63,000 National City Bank. 
i icisaMT dinsiiiiiien slices aaaniebiesieaeinminemnieien 
State Reserve Depository, Accounts of. Banks and Bankers solicited. Terms liberal. Collec 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 
tg 2. J +m. =) geo. ane a ) hte 9 Merchants’ 
. udson, Jr ational Banks Dinu oth 
» First National Bank........ E. S. Tefft...:...........C 70,193 First Nat., Chicago. 
J. W. Walter......... EF = «sank «Rhea seco seebeeseueenseenneneentt ° 
Collections a specialty. 
ag ® N. Kennedy....... P 180,000 Seaboard Nat. Bank and Nat. 
o Merchants’ Hat’! Bank... }u-% W. Plumb........... C 100,000 Bank of North America. 
PR ES _ 2.2 ae 
fel a general banking Saaheae, Prompt attention given to collections. C orrespondence 
50 ed.; 
TEOGE TAG scccccocces: P 300,000 National Park Bank. 
° Third National Bank. ae yb. H. Groesbeck....;. C 80,000 Nat. Bank Republic, Boston. 
Be Gs Be eccccccoes< A.C 70, 000 Fourth St. Nat.  . 
Uni ted. States |, Collections a specialty. Lowest rates. Prompt ‘attention and 
remittance 
Geo. O. Mead ...........P 50,000 Chase Nationa] and Mercan- 
Walton ....... First National Bank. ila S. H. Fancher....... V.P 10,000 tile National Banks. 
(John Olmstead... 0 ST cicienetnhies testa oceania 
Collections. a cane attention. Collections in Delaware county solicited and remitted 
for on day of receipt 
NORTH CAROLINA. 
B. N. Duke P 100,000 Chase National Bank. 
Durham....... Fidelity Bank. John F. Wiley.......... C 30,000 Fourth Street Nat., Phila. 
en eeudinin 5,000 Traders’ Nat., Wash., D. C. 
We solicit your Durham items, which will ee our careful personal attention, and be remitted 
for promptly in such exchange as wished. Try 
OHIO. 
» MER wcccoccess P 600,000 National Park Bank and Na- 
Cleveland Slate National I Bank....... #6 C. Elligon.. Teena VP 100,000 tional City Bank. 
asses ne pe -~ returns oa ‘eclboctions at lowest rates. . 
East Sar Brunt..............P 100,000 Chase National Bank. 
Liverpool..POtters National Bank....$N7A. Freacric ic.---°V-P "20.000 Second Nat., Pittsburg. 
. Patterson........ Cc 7,349 State Nat., eland. 
Collections receive prompt attention. Foreign exchange sold. Your business solicited. 
PENNSYLVANIA. 
We Bie BNE, cocacncees P soagee Imp. & Py a one Mercan- 
Allegheny ....G6rman National Bank.. a: Stratman........... C 412,127 tile Nat. Bank 
Pittsburgh and Allegheny collections promptly made and remitted. 
We icc ccccceces P 50,000 Western National Bank. 
aa First National Bank. i eeaenenens } Wm.Mes alran.....V..P 15, 000 Merchants’ Nat., Phila. 
 & 4S C 6.000 Manfrs. Nat., Balto. 
send. ‘we 3 70 mn a prompt returns; low rates. Accounts solicited. N ew stone bankin 
house. nds protected "by the Corliss safe and Hall’s burglar proof vault door. Safe deposit 
boxes in vault. 
> Gib Se pocnonccenssere P 50,000 Nat. Bank Republic 
wit. Carmel....FitSt National Bank........3m. &. Watkine.2227227: C 31,300 Market St. Nat., Phila. 
(Sri v-b HR See el 
ushton.. j ontinen a tcago. 
Philadeiphia..FOUrtH Street Nat. Bank../ 8°. Fires... , ——_nrernegscenennateetiaeniic 
E. F. Shanbacker.. ~a 7 insite indi aiatadt, th adalat nadie 
Frank G. Rogers..... Mer. of Foreign Exchange Dep't. 
Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania and 
adioining States. Accounts solicited. Foreign exchange bought and sold. Cable trausfers. 
Travelers’ credits. 
. . D. Leet Wilson......... P 200,000 Chemical National Bank. 
Pittebure..... Fort Pitt National Bank... } ana'w W. Herron......C 100, re Chicago Nat., Chicago. 
5 (See. + Hill. see 820s: ew onece W. 8S. Lawson & Co. 
. Hill & Co., Geo. B peccosecce sw I. Mustin.......... .----- De Haven & Townsend, 
244 Fourth Ave J. D. Nicholson)........ -.-..-- Phila. 


Dealers in 8 fein and bonds. Special attention given to all local securities. Established 1868 
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PENNSYLVANIA (Continue). 
Capital 











Surplus '& NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Henry Sproul)........... > pececce s00cee Heccenesnnees a 
Pittsburg..... Sproul & Co. Henry boars _ronevteratns casas il ae Laan 


iil LALLA SAE aT a OT LL LAL LL LAL AAA SALAS AIAG 
+s embers of the Ni ew York, Philadelphia, migra ~ Ly and Chicago Siock Exchanges and Chicago 
Board of Trade. Investment securities a specialty 


John L. McKinney....P 150,000 Chatham Nat. and Seaboard 
Titusville..... Commercial Bank. paaamental } Zoun Fertig......... V.P 100,000 Nat. Banks. 
hartered, 18 E I a iciaiei lees ibs Cc 40, 796 T. Mellon & Sons, Pitteburg. 
noua attention - to collections, which are promptly remitted at lowest rates. 
W § : ‘ A-Z. y agg hialtehiibein Te 4 eee ry aap. Kg gad and Seaboard 
, are = 00, a 
Warren....... arren Savings Bank...... G. B. Ensworth -....... C 50,000 Merchants’ Nat., Phila. 
eo, H. Jackeon.....4.C ........ N. B. Commerce, Pitteburg. 


We solicit your Warren collection business. Will be prompt. Establisi ed in 1870 and now 
stan at the head of the list of State banks as to amount of surplus in proportion to capital. 


. . ° Geo. S. Bennett......... P 150,000 First and Chemical Nat. 
Wilkes-Barre. Wy OMing National Bank... } Chas. A. Miner. 0 VirP 300, 9,000 First aud Merchants’ Nat, 
lanagan < 
ne promptly made on all accessible points at me. rates, and remitted for on day 
of paymen 
Ci t B nae o > epee sansaal P 100,000 (Chase Basten | a. 
York ityY Dal vewese-V-P 50,000 Fourth Street Nat., Phila. 








“ i. ‘Shi nd a Cc 9, 000 Equitable Nat, Balto. 
Collections solicited and promptly remitted for at lowest rates. Facilities for making collec 
tions unexcelled. 





RHODE ISLAND. 





’ Wm. B. Sherman....... P 100,000 Hanover National Bank. 
Newport......merchants’ Bank... A. S. Sherman.......... C 21,000 Merchants’ National Bank, 
SG , SE ETN 4,000 Boston 
Special attention given and quick returns made on all collections. Correspondence invited. 
4 : Olney Arnold........... P 300,000 National Park Bank. 
Pawtnoxet....First ational Bank pocee pecs’ Es Ele Eawecuosseed Cc 180, 000 Nat. Bank eee , 
oston. 





This bank makes a specialty of collections, to which prompt attention is given while chargre 
are moderate. 


. . i P 200,000 Pest National Bank. 
. Pacific National Bank...... sc. L. Knight....-......- C 65 000 t. Bank Redemption, ' 
a Oo oston,. 


Our facilities for making collections are excellent, and charges reasonable. Collections ma 
and remitted for on day of payment. 


; . Stephen A. Jenks...... P 300,000 Fourth National Bank. 
: or ™ Newe 2 

. Slater Rational Bank George W. Newell. ....C 218,000 National Bank Redemption, 

This bank has superior facilities for making collections in and out of the city on the most 

liberal terms, and with careful attention to the best interests of its correspondents. 


Fifth i ti | B ’ ‘> A — pe esnenceeses } we tit = noe! 
Urooker....... V.-P 42 Atlantic Natioual Bauk, 
Providence... i d iona ank eeee eevee 8 .. Dunham TTS C 7,100 Bostor 
Collections promptly remitted for at lowest rates. 
s >.3! Bo Wo ME. « «ce cececeses P 200,000 First National Bank. 
Woensocket.. W09NS0CKXét Rat | Bank...) x C. Francis............C 170,000 Nat. Bank Redemption and 
EE Ee ee eee a eee Second Nat., Boston 


All business placed in our care will receive promptand carefulattention. Collections a specials 
nd remittances at lowest rates. 


SOUTH CAROLINA. 


- Robertson....... P 150,000 Fourth Nat. and National 
Ootumbia......L0aN & Exch. Bank of S. C. reat Ss ST scuccascucee C 39,000 Park Banks. 
General banking business: transacted. Prompt attention given to collections Correspondence 
Solicited. 
TENNESSEE. 
¢ Jno. T. Landis..........P EEE §éesndadccnedosdsensesosecenenies 
Nashville......Landis Barking G0... Ay Roy Boone.........: Tt § Gitdekcs Seneenteianensaaennsesnneeeeett 
Istablished 1887. Ww e ‘deal in stocks and bonds ~~ ae difficult collections. 
Prompt and eflicient attention guaranteed. Writ 
: FO eee P 50,000 National Park Bank. 
Tullahoma _..First National Bank ....... s%. M. Ross....----.. V..P 15.000 First Nat., Nashville. 
(Chartered, 1884.) i C 5,000 Citizens’ Nat., Lowisville. 


Special attention given to ali collections and returns made prompily. 


TEXAS. 
. R. C. Shearman......... P 150,000 Seaboard National Bank. 
Denison.......51at8 National Rank i taiiitaaias ) Alex, Rennie. ....... V.-P 30,000 Tradesmen's Nat., ao 
(G. L. Blackford.. .....C 16,066 Fourth Nat.. 


Collections receive personal BR ny Inquiries cheerfully answered. Our facilities for quick 
returns on Texas and Indian Territory items unsurpassed. 
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TEHEXAS (Continued). 






Capital 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
. Reynolds.......... y 4 60,000 National Park Bank. 
Denton........ Exchange National Bank.. SW A. Ponder......- V.P 20,000 Boatmen’s, St. Louis. 
Chartered, 1883.) 5 EEE Cc 1,400 First National, Kansae City. 
Special attention given to collections. Send them direct to us and avoid loss and ee 
] C.C. Hemming......... P 150,000 Bankof N. Y.N.B.A 
cainesville...ainesville Nat'l Bank... 33. R, Stevens.-...-.. V-P 190, 000 Nat. BkCommerce, St. Louts 
cid ¢000 Deeehhesones saedhabinnenensnoeant 


Send us your collections. Will be promptly attended to and remitted the day collected. 


VERMONT. 
Joel H. Gates........... . = pred Chase National] Bank. 
arlington... Howard National Bank a ) EH. T. Rutter santa Nat. Hide& Leather, Boston. 


40°0 
wiaeet Beate _- a specialty at lowest rates. We amihae prompt service and save 
you money in exchange charges. Correspondence solicited. 





John A. Mead........--. P 100,000 National City Bank. 
#utlana.......merchants’ National Bank} ie; = Sly einige ares 
Chas. W. Muasey.......C WEED @0se0des ccccoenagneeeasensenaoonnes ° 





8 
Send usitem on Rutland Low rates and prompt remittances. 





VIRGINIA. 


’ . i: Va SED coseceeseees P 50,000 Hanover National Bank. 
ceesburg.....Peonle s National Bank.... i A! Thompson... C 36,000 Nat. Bank Commerce, Balte. 
Correspondence solicited. Good facilities and lowest rates on collections. Special terms for 
regular correspondents. 






‘ . ba ere 5 1 poe 7 o + a N. B.A. and 
: ’ + J Swinerton..... °° » 1ase 
sewp't News-First Rational Bank coeeeeee i A C 4300 Norfolk Nat., Norfolk. 
Arthur Lee......... PC ae First. Nat., Richmo: 


Collections on this and accessibie points solicited and promptly accounted for. We collect and 
remit at minimum exchange on all points iv Southeast Virginia. 


John &. Eliett.......... -P 600,000 Bank of N. Y. N. B. A. and 
Richmona.... The State B’k ef Virginia..{ wiiiam M. Hill... C 240,000 Chemical Nat. Bank. 
Collections remitted for on day of payment. Correspondence solicited. 
7 Sh SO, .cctecntenen P 100,000 Bank of America and Chase 
Winchester... sHenandoan Valley Rat. B’ kK} sto . 4 eee : 200,000 National Bank. 
Sdiaetidindieidiinsa uaaiaiaianrnimiedil rof.,40, pihlieiainaiiiecinmmmdmermmmintin tint 


a eee in the Shenandoah Valley a specialty. Remittances promptly made at low rates. 
ry us, 


WASHINGTON, 
y a ee ‘ Binnonene sae 75,000 Se: apeons National Bank. 
4. Jacobson ror” 8=—9od aeneens State, Chicago. 
asattle........- Scandinavian- Am. Bank... E. L. Grondahl...2aV..P 28,000 Crocker- Woolworth Nat., 
ered, A Soelberg......-- -. wren San Francteco 


Besking in ai. it _ Our foreign exchange department transacts the largest vaaneds 
of its kind on the Pacific coast. We sel! tickets to and from Europe at lowest rates. Corre- 


spondence solicited. 
WEST VIRGINIA. 
(ip. Hooe Russel.......P 200,000 Mercantile Nationa! Bank, 
@untington Huntington Nat. Bank...... F.B, Enslow........V-P 12,000 Fourth Nat., Cincin. 
es Dick’ MiaiiMiliee” deh tidema tae ec ttiiietiia a ldinat. daceiiliiidiaiceda 
Collections carefully and quemaptiy attended to at reasonable rates. West Virginia items a 
specialty. 
WISCONSIN. 
Fi , z. G. poner socecce Se 4 1, 900. a oe * oe p coemabens ane Mer. 
e m. Bigelow....... ) chan vat. Banks, 
‘ilwaukee.... irst Rational Bank cntentaint ’ Frank J. es 0 82,000 First National Kank, 
Thomas E.Camp...4.C  ........ Chicago. 
| F. E. Krueger... 2a A. dindeede died edaandiiian med 


Forfurther particulars see card on insile fromt cover of MAGAZINE and in BANKERS’ DIRECTORY 
AND COLLECTION GUIDE. 


Freak. Pabet........-<. P 1.000,000 Fourth Nat. and Nat. Cit 
‘ Wisconsin National Banik } Geo G. Houghton. VP 200,000 Continental and Chic ‘ago Nat. 
ik. Kasten........ -C 26,515 Ch fenge. 


Charter No. 4817. Accounts of banks andl individuals solicited. Prompt attention to colies. 
tions. Correspondence invited. 


R. '?. Robinson......... P 100,000 Seaboard ene Bank 
Racine........ commercial & Say’ gs R’ kb a: Hinrichs. ...... me y 20,000 Bankers N Chicago. 
C. R. Carpenter........ ¢ 13 3000 Wisconsin ae. . Milwaukee. 


Our specialty, Collections. (CF motto, Promptness. Our charges, always reasonable. Send 
us your Racine items. 
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CAN ADA... 





ONTARIO. 


Capital, 
Surplue & NewYork Correspondent!» 

Place. Bank. Officers. Und. Profits. Other Correspondente. 
(J a? ponent iabnepetaneicinil P 1,500,000 Fourth and Hanover Nat. 

B . —- yy aoe 1, ,000,000 Detroit Nat. De 2 Senne. 

ug Dicnedite™?® saseses a etroit 
Hamilton -eeee ank of Hamilton eeeeeeee RI i ink ies shia iaia aad reiteareiiaee Marin e Bank, B uffalo. 

$bbebéssbeedeeneseebebebosce “* Bectens N. B.C Commerce, Kan.City 


nnetensnedtebbenmebetdehe, * sapelese Int’n’] Tr. Co., Boston. 
Collections effected in all parts of the Dominion of Canada at lowest rates Careful attention 
given and prompt returns made. 
di ‘5. - ss aaa MM, O00" +44 pening yo Bank 
lummer,As gr America Nat’ icago. 
Toronto.......Ganadian Bank Commerce Am L 


Collections should be addressed to ** Ths -saagl For further particulars see their card on 
another page. 




































oe Mere’: 7200000. Bank of Butaio sg 
CET Abc ccccece NB o uiaio upffato. 
> Imperial Bank of Canada.jn. &. witkie...Geni! air 2... Commonwealth, fosten 
peapegedegesocesoeceoosesess =—«-—s. eenenne First National, Chicago. 


For further particulars see their card on another page. 


QUEBEC. 
Rt. Hon. Lord Strath- 
Montreal......pank of Montreal bweetiosenea cona & Mount Royal. P 12,000,000 Bank of New York N. B.A. 
E. 8. Clouston.Genl.Mgr 6,000,000 ..........c0.ccc. secs cece ccccceee 
. Sy * aa Socal aati —_ me. © Park, neg he & 
A.Prendergas "raders’ a dlenburg, 
” Banque d Hochelaga...... Genl. Mor. ideadaebiten Thalmasa & Co. , and Heidel. 


C. A. Giroux. ....A. Se i webteelad bach, Ickelheimer & Co. 
Accounts of American banks and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 


ee gl ane ae ORE $800. oad fmemonn PE: tonal Bank. 
ector Mackenzie erchants’ National, Boston. 
* Merchants’ Bk. of Canada a Hague...Genl. Mgr _...-...- Northorn Tr. Co., Chicago. 
8s. Fyshe, ET § . ishing. “gauimeaumnlaenimoanenstmnamaiieian 
For further particulars see there card on another page. 
E. — Sbbedee “Seensenseeses conc ceeeeouneceeseces 
. The Guarantee Go. of N. A. eee RR nce cicero oem nin 


ntreal. Bonds val Suretyship on behalf of Bank Officers and others. See 
an # aeunen My their card on another page. 


MANITOBA. 
0 Geo Bure” ann 370: 000 eee ta’ Nate at. Paul. 
eo. Burn.....Gen’ gr erchants’ Nat au 
winnipes....Bank of Ottawa.............. J. B. Monk 190,000 Parr’s Bank, Ltd., London 


Mgr., Winnipeg. 
Special attention given to collections in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 


NOVA SCOTIA. 


ee P 1,500,000 Bank of N. Y.N. B.A 
Halifax....... Bank of Nova Scotia.. ....$3-. c. McLeod Geni. ar 1.725.000 edd Nat'l, Riles. 
For particulars see the bank’s card on another page. 
Merchants’ Bk. of Halifax thomas ititente.""¥.:P 1200000 Nat wide « Leather 
omas Ritchie at’l Hide ¢ ather, Boston 
ad erchalits OF naiitax uncan..Genl Mgr i... City National Bank, Buffalo. 
For further particulars see their cial on another page. 


HAW ATII. 
. 3. BE. PG Rincccccocscee 800,000 Laidlaw & Co. 
Bonolula..... Bishop z Go... seeeaweeses PM 250 ‘000 Bank of California, San Fran 
H. E. Waity)......... 50, 000 Union National, Chicago. 


Collections anywhere in the Islands promptly made and remitted for at most favorable rates. 








NOTICE. 


Terms for representation in the MAGAZINE'S ‘‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List’’—non-subscribers are not solicited, 
Following are the rates IN ADDITION to annual subscription: 








Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess of three, $5 a year each additiona!] line. 



































LAWYERS’ LIST. 








Selected List of Lawyers. 





NOTICE.—The Lawyers in this List have been recommended to the Publishers of Tag BANKERS’ 
MAGAZINE by @ Bank or well-known Merchant in the place or vicinity. It is the intention to 
have the List include only the names of individual Lawyers and firms especially equipped for 








c handling (1) the general legal business arising from banking operations; (2) litigated cases | 
0. intimately related to the banking and mercantile business, and (3) collections of bankers and iF 
- merchants. ‘ 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
n it will receive: Ist, proper attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 





-. ; eit spose 2 
ieee ee ag te eee ne aia seating mite ea ee meine eine 


— oe KANSAS. 
Decatur, } Morgan.. W. CALLAHAN. Paola, Miami ie it) J. E. MAXWELL. 
cott Block, “ions Street. fers to: Miami County National Bank. 


oe ad to: First National Bank; L. M. Falk, 
Furniture; Williamson & Echols, Dry Goods. iH 


' | 
’ i ; 
amino, LOUISIANA. | 
a = New Orleans 1] 
Tucson, Pima..........- ROCHESTER FORD. N. Orleans Parish. W. S. PARKERSON. ti | 
Refers to: Arizona National Bank; Consoli- Liverpool & London & Globe Blig. ti 
dated National Bank; Eagle Milling Company; Refers to: State, New Orleans, ana Hibernia ' 
John A. Black, Jeweler. Nat. Banks. : 
i 
Hit 
. ARKANSAS. MICHIGAN. 
: Fort Smith, Sebastian. YOUMANS & YOUMANS | rand Rapids, Kent.... FLETCHER & WANTY. ] 
Co.: Ayers & Co. Attorneys, Michigan Trust Co. Building. ie 
0.; AY P Refer Ht. Fi yr Baa et “yy 
ames unham 1) ett elier oO i 
_ a Co... ..Ee W. RECTOR. and H. B. Claflin Co., New York. i 
Lae 
COLORADO. MINNESOTA. t 
Denver, Arapahoe Co.. KELLOGG, POST & Crookston, Polk Co.....H. STEENERSON. i 
SHELDEN. Opera House Block he 
— and 628 er na S Cones See. - — yh, ‘andia American Bank, = "> 
Refers to: Bank 0o alesville, Galesville, and all other banks in Crookston 
Wis. Denver la on application. Fisher, Red Lake Falls, Warren, Argyle aac 
alloc 
j 
Minneapolis, 1 
CONNECTICUT. ennepin Co.... KOON, veers . 
T 
Hartford. Hartford co. FRANK B. WILLIAMS. . : 
847 Main Street. 350 Temple Court Building. . 
Refers to: Charles L. Tiffany, Prest. Tiffany Pillebury Washbetn Slee M ae Ge aimited: 
& Co., Jewelers, New York, N. Y.; Fourth Nat. Minneapolis, St. Paul and Sault Ste. Marie | 
Bank, Boston; Charter Oak Nat. Bank, Hart- Railway Co.; Minneapolis Street Railway Co.; | 
or Charles A. Pillsbury ; Thomas Lowry; Ex-Sen- 


ator Wm. D. Washburn; The Van usen- Har- 
Trington Co.; G. W. Van Dusen & Co.; Wash- 








FLORIDA burn, Crosby Co. 
Pensacexcambia Co....ANDREW J. ROSE. St. Paul, Ramsey Co... MORPHY, EWING & HT 
GILBERT. i 
606-611 Manhattan Building. | 
ILLINOIS. 
Bloomington, 
MeLean Co...... HENRY D. SPENCER. MISSISSIPPI. 
First Nat. Bank Bldg. 
Rosedale, Bolivar Co...CHAS. ri & E. H. | 
Ww Refer to: Bank Lip re 1 f | 
efer to: Bank of Rosex ale, of which Chas. 
IO A. Scott is President; Supreme "Court J udges of i 
DesMoines. Polk Co CHAS. x POWELL. Miss; Hanover Nationa Bank, New York City. 
Refers to: Des Moines National Bank; Geo. iF 
M. Reynolds, Cashier Continental National t 
Bank, Chicago; Advance Thresher Cu. and Geo. MISSOURI. | 
White & Co., Des Moines. on 
Ottumwa, Wapello..... E. E. McELROY. Jackson a FRANK TITUS. yl 
Refers to: J. G. Hutchison & Co.; Geo. Haw Room 901 New York Life Building. ' 
& Co.; John Morrell & Co. (Ltd.); Ottumwa Commercial law and collections. Refers to: 


National Bank; First National Bank. Any bank in the city. 

















LAWYERS’ LIST. 





NEBRASKA. 


Crete, Saline............ FAYETTE I. FOSS. 
Refersto: First National Bank; Crete State 
Bank: Dorchester State Bank, Dorchester. 


Fremont, Dodge co... GEO. L. LOOMIS. 
Refers to: Commercial Nat’l Bank, Home 
ae Bank, Fremont; Scribner State Bank, 
cribner. 


NEW JERSEY. 
an Mort co....... WILLARD W. CUTLER. 


Bed Ban mouth Co..EDMUND WILSON. 


NEW YORK. 
Far Rortaeey, ns Co... WM. WILLETT, JR. 


Refers to: Far Rockaway Bank and Mull 
& Buckley, Far Rockaway; John A. Wood “% 
Son, Lawrence, L. I. 


Glens Falls, Warren.... KING & ANGELL. 


ms Falls Insurance Building 
eres to: First National bank Kendrick & 
Brown Co.; Smith & Horton. 


Mount Vernon, 
Wes tchester Co. GEO. C. APPELL. 
Poople’s Bank Blig. 


New York City......... ae BACON & 
McQUAID, 


Counsellors-at-Law, Tribune Building 
(Henry balay Sackett, Selden” ‘Bacon, 
William A. McQuaid.) 
on nem f for the publishers of THE BANKERS’ 
AGAZINE 


NORTH DAKOTA. 
Buffalo, 


Cass Co........-- S. G. MORE, 

Rear Bank of Buffalo Building. 

Refers to: Bank of Buffalo; First National 
Bank, Casselton; Produce Exchange Trust Co., 
New York, N. Y. 


OHIO. 


Akron, Summit.....-.... OTI - & OTIS. 
Refer to: Central “eR 7 Bank; The Stand- 
Hardware Co.; The P. H . Schneider Co. 


OREGON. 


Baker City, Baker Co..C. A. JOHNS. 


— Co. WILLIAMS, wooD & 


LINTHICUM. 


Chamber of Commerce Bldg. 


PENNSYLVANIA. 
smn, ee ROBT. E. WRIGHT. 


Bloomsburg, 
Calumabie Co.. _G. M. TUSTIN. 
Pittsbur 
Allegheny Co.. DUNCAN & KING. 
Collections a specialty. 
Pittsburg, 
‘Allegheny Co.... STONE & POTTER. 
440 Diamond Street. 


 ) ee JOHN A. HOOBER. 

Sec — Title and Trust Building. 

Refers to: J.H. Baer & Sons, Bankers; York 
Wall Pa per Co.; Weaver Organ and Piano Co. 








SOUTH CAROLINA. 


Charlesto 
Charleston co... MORDECAI & 
GADSDEN. 
Nos. 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention 
ven to collections, real estate, corporation, 
commercial and insurance law. Counsel for 
State Savings Bank. Attorneys in South Caro- 
lina for Postal 3; charles Cable Co.; Plant S w 
tem of Railways; — City Railway 
The American — and Trust Company, 
Baltimore, Md.; ater Oil Company of 
Georgia; Mutual Tite Insurance Company of 
New York; United States Casualty Co.; Ar- 
mour & Co., Chicago, Il. 

Refer to: President or Cashier of any bank in 
Charleston; National Park Bank of New York; 
Standard Oil Company of Baltimore, Md.; Firs 
ee Bank, Charleston; Daniel Miller & Co., 

i 





Baltimore; or any well-known collection agency 
in the United States. 


—_— Co. CARLISLE&CARLISLE 





SOUTH DAKOTA. 


Vermillion, Clay cima JARED RUNYAN. 
Refers to: —— County Bank; Alfred Hel- 
er 


gerson; C. Shenkberg Co., Sioux City. 


TENNESSEE. 


Bristol, Sullivan Co....CURTIN & HAYNES. 
Refer to: The National Bank of Bristoi, 
Bristol Tennessee; Dominion National Bank, 
Bristol, Virginia; W. B. Lockett & Co., Whole- 
sale eae Bristol, Tennessee. 


SHIELDS & 
MOUNTCASTLE., 


Nashville, Davidson... STOKES & STOKES. 
Corner Church and College Streets. 
Attorneys for First National Bank, Phillips, 
Webb & Co., J. W. Carter Shoe Factory. 


Warerss Humphreys. . THOS. F. BOW MAN. 
Refers to: Waverly Bank & Trust (Co.; J.C 
Harris; Redings & Turner. 


Morristo 
Sinasbien Co.. 


VIRGINIA. 
Bristol, shineton Co.CURTIN & HAYNES. 


Refer to: The National Bank of Bristol, 
Bristol, Tennessee; Dominion National Bank, 
Bristol, Virginia; w. B. Lockett & Co., Whole- 
sale Grocers. Bristol, Tennessee. 


Richmond, CHAS. U. WILLIAMS. 


Henrico Co. 
First Nat. Bank Bldg. 


WEST VIRGINIA. 


Lewisburg, 
Greenbrier... C. T. DAVIS, JR, 
Attorney-at-Law. 


WISCONSIN. 
Wausau, | athon Co... BUMP, KREUTZER 
ROSENBERRY. 


Refer to: National German-American Bank; 
Alex. Stewart Lumber Co.; James Montgomery. 


CANADA. 


BRITISH COLUMBIA. 
Rossland, Kootenay Co. DALY & HAMILTON. 


Solicitors for Bank of Montreal. 
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ADVERTISEMENTS. 





ADVERTISING RATES. 





The Bankers’ Magazine 


AND 
Rhodes’ Journal of Banking 


CONSOLIDATED. 


HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication at the 
following rates: 

For the advertising pages in FRONT PART: 





Quarter Page ONE YCAT......ceseeceees $150 
Half page, lower, ON€ YedT........66 250 
Half page, upper, “_........... 300 
One page ”  Meaeeendiws 500 


Advertisements in BACK PART, page not specified. 


Quarter Page ONE YCAT......ecceeees #100 
Half page iidhedidtenmenen 175 
One page a Pet ee es ET 300 


COVER PAGEs, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above quotations. Terms for these chéice 
locations will be furnished on application. 

te” There ts no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 

NOTICE. — Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE’S “Special List of Banks and Bankers” 
without additional charge, in which attention will be 
directed to their advertisement. 





SPECIAL LIST OF BANKS AND BANKERS. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subacribers to keep their Names, Capital, 
Correspondents and the Main Features of their busi- 
ness prominently before the public at a emall expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 


SUBSCRIPTION TERMS. 


NOTICE.—The subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
aivance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add 96 
cents for postage. 


BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 








Banking Law Questions. 





] pie to questions of general interest in bank- 

ing law, submitted to the Editor of the MAGAZINE 
by subscribers, will receive prompt attention, and 
usually the reply will appear in the next succeeding 
issue. For these replies, no charge is made. 

We are particular to have the replies carefully con- 
sidered before putting them in print, and ou: readers 
will readily understand that a great dea) of time is 
occupied in some cases in preparing a very brief reply. 
For this reason subscribers who desire an answer in 
the next number of the MAGAZINE, after receipt of the 
inquiry, should endeavor to send their questions in as 
early as possible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early con- 
sideration, and for such a reasonable charge will be 
made. 

In addition we beg to announce that bankers or 
attorneys, doing business in places other than Nev 
York, who require the services of counsel here and 
who have no special counsel resident in New York, 
will be ably represented by communicating with the 
undersigned. 

The Associate Editor in charge of the Law Depart- 
ment, @ member of the New York Bar, is a lawyer of 
wide experience, who has made banking practice a 
specialty for many years past. 

Address letters: 

Editor “BANKERS’ MAGAZINE,” 
78 WILLIAM STREET, NEW YORK. 





Bank Statements. 





O meet the demands of the times, we will publish 
the STATEMENTS of National and State Banks 
and Private Bankers in the BANKERS’ MAGAZINE 
continuously for one year, to occupy a quarter-}):age 
space, at $50. 
BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 


NOTICE. 


Advertisers in THE BANKERS’ 
MAGAZINE and RHODES’ JOUR- 
NAL OF BANKING, Consoli- 





dated, are assured of a bona 
fide circulation among Banks, 
Bankers, Capitalists and oth- 
ers at least double that of any 
other bankers’ publication. 

Advertising rates are printed 
in every issue. 
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BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 








A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 
plete title ‘‘ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 





BANKERS’ REFERENCE BOOK, including Confidential Letter................. 
es Lon cnvindiddecesadereeseceonaessedecesacesansensesamesessconese 
The book contains the Reports and the Credit Rating of all the National and State Banks, Private 
Bankers, Loan, Trust and Investment Companie., Collection Agents, Brokers, etc., in the United 
States, based on statement of Actual Condition from verified reports of recent date. The latest 
official figures of National and State banks are given as well as the important figures and other facts 
as to the condition of all the priyate banks and bankers, and others in any class of banking business. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July..................... 
cn i ie ent ned eEenEdneneeEbeeeeseodeseeeeeesenees+ ques 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in redcloth. 621 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (In preparation). 
BBD PRGGB.. wccececcccccoccccvcesceddoccscspeocceccnsecccsccccenccososcccncccccocosccoesescese 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES...... 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 
6386 pages. Price in full morocco $15. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 
ernment of the United States. By JOHN JAY KNOX 
With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS ° 
New edition. 8vo., cloth, 349 pages. 

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART 
New edition; revised to the present date (1882) by A. S. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; Volume II., 495 
pages with Index. 




















MONEY. By FRANCIS A. WALKER...................--- 
A standard American treatise. Author rejects the word “‘ currency’ and extends the term “money” 
to include bank notes. Substitutes the definition “ common denominator in exchange” for “ measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 


MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER........... 
In part an abridgement of ‘‘ Money,”’ with chapters on the relations of money to trade and industry. 


12mo. 339 pp. 
HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER...............0.2222.202 cee cccecceecccce 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 


than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘‘ Bullion Report.” 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp.......................- 
SILVER SITUATION IN THE UNITED STATES. By F. W. TAUSSIG. 12mo. 133 pp............ 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR...................-...- 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, tables of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


MONEY AND PRICES. By J. SCHOENHOF...... iach ila iliac 








An inquiry into their relations from the Thirteenth Century to the present time. 





WEALTH OF NATIONS By ADAm SMITH. Crown 8vo. Cloth. 780 pages, with Index 
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GENERAL BANKING SUBJECTS-—Cont’d. 


A TREATISE ON THE LAW OF MUNICIPAL BONDS. By T. C. SIMONTON...........-------0-- 
A complete exposition of the principles governing the issue of municipal bonds, including bonds 
issued to aid railroads. To which are added excerpts from the State constitutions relating to thein- 
curring of debt for public purposes. 566 pages. 


St BE PEEARES TH DERAMOR, Ty GRAMAM MOADOM . .cccccccccccccccceccccccccccccccccceccccccccoccese 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 


HISTORY OF BINETALLISM IN THE UNITED STATES. By J. L. LAUGHLIN.................- 
An. haustive work. Holds that gold has not appreciated, that silver has declined in value owing 
to decreased demand for it as coin, civilized nations preferring gold. These views are deduced from 
an extensive array of facts and figures. Another maintains that the coinage of silver dollars should 
cease. Third Edition, 1896. 258 pp. including Appendices and Index. 


MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnsen and Arthur, and first Comptroller of the 
SI... .nccncenconnensemeeeneonnsvessecesacenennscessneses ° 


See ee ee ees TR WH. Ee: TOG, cccccviccccccenseccccecccccccancncscncecocqseccescesecconcss 
The latest and most complete short work on the history and growth of industry, commerce, money 
and finance. Covers all phases of currency and banking, and is a scientific discussion written in 
simple and plain style. 


i Sr. Sh Sil, . cipeccndeecentueeseeesennemesonneenesenesnnsceesscencoehecs 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking inatitu- 
tions. The style in which the book is written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 




















|; NATURAL LAW OF MONEY. By WILLIAM BROUGH. ...............200. 22-2220 ee eeeeeeeee cece eee eeeeee 


The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 
legislation. 


LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND BANK- 
ING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pageS..............--....2200--20--00ee 


ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages.................... 
ALBERT GALLATIN. By JOHN T. MORSE,JR. 419 pages.......... eR oe 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages...... 


THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 329 pages. 
An investigation of the history, organization and influence of the Independent Treasury system 
of the United States, with especial reference to its relation to banking and commerce. 
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HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages........... 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 VOI8..............--.0--0-020--00- . on 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages.............-....-2.2-2-.0-000- 
MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Deputy Assistant 

is J? Ss nccdaddcesdosddostededousseudsesenesdanodsobeeeseonsaneneneeesenences 


A study of present currency systems and statistical information relative to the volume of the world’s 
money, with abstracts of various plans proposed for the svlution of the currency problem in the 
United States. Revised Edition. 





BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition.................2 2.0.20. eee ee ee nee 
PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth edition. 
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A historical treatment of these sciences, easily comprehended by even the general reader. 12 me. 
Cloth. 488 pp. Illustrated. 


HISTORY OF MODERN BANKS OF ISSUE. By CHARLES A. CONANT............... 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 





Sent post-paid on receipt of price, by BRADFORD RHODES & CO., 18 William ut., N. Y. 
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“* The best Book on Banking in the English language.” 


Methods and Machinery ot 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 





The Eighth Edition of this remarkable Book has just been published. 





The following synopsis of the Contents will give an idea of its value: 


CHAPTER I. 


The Bank Clerk and His Profession.—Introductory—Necessary qualifications—Education 
of bank officers—Promptness—Faithfulness in work—Good nature indispensable—Raise the stan- 
dard high. 


CHAPTER II. 


Paying-Teller and His Cash.—Form of paying-teller’s book—How to receipt for payment of 
check—Paying part of a check—Small certification—‘‘ Good when properly indorsed,’’ with form 
—Count your money—lIdentification and identifiers—Checks presented after drawer is dead— 
Money found outside the counter and what to do with it—Inside and outside the grating—Tellers 
as detectives—Raised checks—If the teller is short—The teller and his specie—Gold and silver, 
valuable points about these metals—Handling gold coin—United States Treasury notes, National 
bank notes and silver certificates—Mutilated and counterfeit paper money and what to do with it 
—Branding worthless bank notes. 


CHAPTER III. 


Receiving-Teller and Depositors.—Form of his book—Entries in, writing up, balancing, 
proving and delivery of pass-books—Full description of work—Preventing loss—Improved pass- 
book—Form of London bank pass-book. 


. CHAPTER IV. 


Bookkeeper’s Desk.—How he should keep his books, with practical forms—Skeleton Ledger, 
with Form correctly ruled and printed—Condition of the bank and how shown—General balance 
books—How to handle canceled checks, with simple form—How to make out reports and returns 
to Comptroller, with forms. 


CHAPTER V 


Collection Department and Messenger.—Forms of note covers—The collection record— 
Different forms of notifying parties—A cashier’s notice in 1821—Duties of the messenger—Rules 
governing drafts—What to do with perishable property—Where there is doubt about drawee’s 
place of business—What ‘‘ in exchange” and ‘‘ with exchange ’’ mean—Interest upon grace—Draft 
with bill of lading attached—Should money be paid back—How early in the day is a note due— 
Unpaid paper—Notes payable at bank—Paying notes and drafts by check—Respensibility for col- 
lections—‘‘ Tramp ”’ collections—Danger of checks being raised—Increasing profits from collections 
Old and New systems of collection. 


CHAPTER VI. 


The Bank’s Notary and Protesting.—Responsibility of bank for work of notary—Protest- 
ing—Where draft is sent by express—-Lost and mislaid paper—Protest of joint note—Presentment 
and demand—Where no residence or place of business—Accustomed to being protested. 
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CHAPTER VII. 


Discount Clerk and the Loans.—Discount records, with forms—Responsibility of discount 
clerk—Maturities—Memorandums and tickets, with forms—How to take care of the notes—Reck- 
oning interest illustrated by various modes—Checks against losses through errors or dishonesty— 
A mark of ownership—lInterest calculations—Calculating time— Discount time—Easy method of 
determining maturity date—Rates to depositors—Demand collateral notes, with form—The rate 
for loans—Buying paper—The broker’s responsibility—Business and accommodation paper con- 
trasted—‘‘ Manufactured’? paper—Many name paper—Long and short paper—Influence of crops 
and trade—A safeguard—Discounting when bank’s reserve is not up—National-banks and real 
estate loans. 


CHAPTER VIII. 


The Bank’s Collaterals.—How to file them, with forms—Responsibility for collaterals illustrated 
—Collateral vs. personal security—Specimen of ancient form of bank collateral note. 


CHAPTER IX. 


Bonds and Coupons.—Registered bonds—Destroyed United States bonds—How a young man 
collected the money for the ashes of burned bonds—Stopping payment of bonds and coupons— 
How to handle coupons, with form—Undervaluing currency sent by express. 


CHAPTER X. 


Cashier and His Duties.—Responsibility generally defined—Relation between president and 
cashier—His special duties—Knowledge required—His signature—The bank’s correspondence— 
The cashier’s record, with forms and explanations—His daily memorandum, with form—The 
cashier’s agenda and scrap book—About paying dividends, with many valuable hints. 


CHAPTER XI. 


Bank Stock—Its Ownership and Transfer.—Form of stock certificate and record book— 
How to transfer stock—An experience in a probate court—Non-residents’ estates—How a treas- 
urer tried to transfer shares—Estates as holders of bank shares—How to transfer stock to dead 
persons—How to treat lost certificates—Form of bond—When shareholders change their names, 
with actual illustrations. 


CHAPTER XII. 


- Bank Circulation.—Form of circulation record—Stolen notes—Rules for the redemption of muti- 


lated bank bills—Redeeming fragments of bills—Where bank bills are lost—Over-issue of bank 
notes—The redemption bureau and its workings. 


CHAPTER XIII. 


The Mail and the Telegraph.—The importance of using both judiciously—Form of letter 
record—Registering letters—Correspondence by telegraph—How to use the wires rightly—Certify- 
ing by wire—How to wire money, with actual illustration—Cipher telegrams—Caution in use of 
telegraph. 


CHAPTER XIV. 


Exchange and Letter of Credit.—The practical workings of exchange explained—Exports 
and imports of gold, how caused—Letter of credit and circular note, with form—How a letter of 
credit is used—Identification not necessary—The author’s interesting experience—English banks 
pay checks without identification of payee. 


CHAPTER XV. 


Bank Checks.—What a check is and is not—How checks should be drawn—Checks to order of one 
or two persons—Safeguards against fraud—Errors in check-drawing, how treated—Advice of checks 
drawn—Issuing duplicate checks—Form of guarantee—What certificates of deposit are—Endorsers 
and endorsements—Stamped endorsements—Endorsements by treasurers illustrated by good and 
bad forms—Guaranteeing endorsements—Qualified endorsements—Stopping payment of checks— 
How to cancel checks. 


CHAPTER XVI. 


Notes and Drafts.—Explanation of all important features—How to write them correctly—Drafts 
and acceptances, with form—Protest. 
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CHAPTER XVII. 


President and Directors.—Their duties and responsibilities—Meetings and records—Directors 
in their relation to the officers of and dealers with the bank—The selection of directors—Types of 
bank presidents—Endorsement by president. 


CHAPTER XVIII. 


Managing a Bank.—Common sense to be used—Moods of business men—Dealings with strangers 
—The bank doctor—Proper division of labor—Banking conveniences of to-day—Keep up with the 
times—Examination and inspection of work—Overworking bank officers—Salaries of bank officers 
—The question of bank clerks and marriage—About vacations—-Banking hours—Curious petition of 
Boston bank clerks—Lunch in the bank—Bank attorneys—When the bank examiner comes—Bank 
defalcations—Sunday bank work—Not a model bank, illustrated. 


CHAPTER XIX. 


On Personal Matters.—tThe relations of the different departments—Bank officers should be uni- 
formly courteous—How leisure time should be employed—About handwriting—Signatures—Pen 
paralysis—Death of an officer—Where bank officers should reside—Bank clerks’ investments—The 
bank’s secrets—Studies of bank clerks. 


CHAPTER XX. 


Business and Pleasure.—Rusty clerks—Habits of study—Bankers’ institutes—Outside habits 
and associations—The vacation and how to spend it. 


CHAPTER XXI. 


Bonds of Suretyship.—Best form of bonds—Moral value of a bond—Fidelity companies and 
their inquiries—Taking the oath—Officers’ bonds with extended National banks—Renewal not 
necessary. 

CHAPTER XXII. 


Care of the Bank’s Property.—Location of banking rooms—Internal arrangement—Care of 
waste paper—Bank locks and vaults—Keeping old books and papers. 


CHAPTER XXIII. 


ThejClearing-House System.—Full description of its workings, with form—Loans between 
banks—Return of dishonored checks—A personal experience—How returns are made, with form— 
—Country checks and city clearings. 


CHAPTER XXIV. 


English Banking Methods.—How banking is done in England—The Bank of England—Open 
and crossed checks described—How a bank is started in London—Banking profits—Some practical 
deductions. 


CHAPTER XXYV. 


Trust Companies.—How Trust Companies are organized—Their functions and practical work- 
ings—Scope of their investments and methods of making money—A successful company’s plan of 
operation. 


CHAPTER XXVI. 


Suffolk Bank System.—Graphic account of its workings, with pictures of some of the officers— 
How the notes of New England banks were kept equal to specie—Personal reminiscences. 


CHAPTER XXVII. 


Every-day Questions and Other Matters.—The charity question—Small accounts—Special 
deposits—Time certificates of deposits—Disclosing depositor’s account—Forged endorsements— 
Ink responsibility—Powers of attorney—Legal and illegal holdings—What is a legal signature— 
Signing by mark—Valuable signatures—Proper use of banking terms—Bank reserves—Women 
in banking—Methods of identification—Breasting a panic—Ultra vires—Banks and clergymen— 
The amusement question—Canadian banking. 
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SUPPLEMENTAL CHAPTERS. 


CHAPTER XXVIII. 

Inside Workings of a Bank.—How to make examinations and know they are correct—A quick 
method of discovering crooked book-keeping—tTellers’ differences and how to remedy them— 
Depositors’ accounts—Journal entries and charge tickets—Best method of opening ledgers, with 
ruled and printed form showing how to do it—Stopped checks and how to handle them, etc. 


CHAPTER XXIX. 


Lawful Money Reserve of National Banks.—Complete tables and examples showing how 
reserve is computed for banks in the central reserve and reserve cities and for country banks— 
Funds available for reserve under the law now in force—Form of report submitted to the Comp- 
troller of the Currency—facsimile. 


CHAPTER XXX. 


A Chapter on Signatures.—How some bank officers write their names (with facsimiles)— 
Blind signatures and plain writing contrasted—Forgery prevented. 





NO WRITER of the present generation has presented so much valuable information on practical 
banking subjects as the author of this work. Itis written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY On banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. 


A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks aad junior 
officers. 

The book should be in the hands of every one actively connected with a bank—Officers, Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


TERMS: 


An Octavo Volume of 320 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 
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NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars 
(@3) by remitting eight dollars (@5 for the MAGAZINE and $3 for the book). 

Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car- 
riage prepaid. In no case will a single copy be sold at less than the regular price, $5, except to MAGAZINE 
subscribers. 

a CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies, and the same terms apply to Banks ordering four copies and over at one time for use by their own 
officers or employees. 








Ten Copies or over to one address ... oe © ee « $8.00 @ Copy. 
From Five to Ten copies, do send ne &% @ % $3.50 @ copy. 
Four Copies, do cocececves «6 « SOCO CG Come. 


Wil) be sent postage (or expressage) prepaid on receipt of the price. 





Banking for Profit. 





GREATER NUMBER OF BANKS advertise in the BANKERS’ MAGAZINE than in 
any other publication in the United States. Bank managers rank high as business 
men; they are not in the banking business for their health but to make profits. It is 
capable of proof that banks conservatively managed and properly advertised are uniformly 
more successful than banks which do not advertise. It is universally conceded that the 
BANKERS’ MAGAZINE is to-day the best advertising medium for banks and bankers. The 
reasons are (1) its circulation is much larger than any other bankers’ publication, and (2) the 
advertising rates are reasonable, considering its wide-spread circulation and acknowledged 
influence. 
It will pay you to begin advertising now. General business is improving everywhere, 
and bankers will find it profitable to take advantage of existing conditions by using the best 
medium in the United States for bankers’ advertisements. 
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Westchester Trust Company, 


YONKERS, N. Y. 
Capital $200,000. Surplus $100,000. 


TRANSACTS A GENERAL TRUST 
BUSINESS. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver or Assignee, and takes entire 
charge of Real and Personal estate. 


TRANSACTS A GENERAL BANKING 
BUSINESS. 


Pays checks at sight, makes petactions, issues 
drafts, certificates of deposit, etc. 

Allows interest on deposits. 
S MONEY on real estado or Other collateral 








—_ 
secu ~ & : ; 
Itsolicits business in any of these departments. 
OFFICERS. 
JOHN HOAG, - - . President. 


FRANCIS M. CARPENTER, Ist Vice-President. 
HOWARD WILLETS, - 2d Vice-President. 


DIRECTORS. 


Ami1z1 L. BARBER, ROBERT E. HOPKINS, 
JOHN E. BORNE, Epson LEwWIs, 
LYMAN COBB, JR., MAX NATHAN, 
HENRY B. ELY, DANIEL 8S. REMSEN, 
EDWIN GOULD, Lou!Is STERN, 

JOHN HOAG, SAMUEL THOMAS, 
RICHARD H. BURDSALL, 

FRANCIS M. CARPENTER, 

RICHARD P. LOUNSBERY, 

HOWARD WILLETS. 








SPRINGFIELD REPUBLICAN 


(MASSACHUSETTS.) 
AN INDEPENDENT NEWSPAPER 


STANDS FOR 


AMERICAN PRINCIPLES 
OPPOSED TO IMPERIALISM. 

An Interesting and Able Journal. 
Daily $8; Sunday $2; Weekly $1. 


Specimen Copies, of either Edition sent free on 
application. The Weekly Republican will be sent 
free for one month to any one who wisbes to try it. 





wre THE 


OFFICIAL CALL.” 


Published immediately fol- 
lowing each call of the Comp- 
troller. Contains the state- 
ments of banks in Minnesota, 
North and South Dakota. 


CHAPMAN & HASTY, 
PUBLISHERS, | 


MINNEAPOLIS, MINN. 








Vertical Writing 
Has Come To Stay. 


TRY THE NEW 





No. o/0 VERTICAL WRITER 


MADE BY 


The ESTERBROOK STEEL PEN CO. 


It makes a fine, clear distinct line—and has. hard 
and smooth points. Ask your Stationer for it. 


The ESTERBROOK STEEL PEN CO., 


26 John St., New York. 


The New 
Negotiable Instruments Law. 








The complete text of the New Negotiable In- 
struments Law, now in effect in a number of 
States, with special annotations, references and 
clear explanations, published in pamphlet form, 


will be sent on receipt of $1. 


BRADFORD RHODES & CoO., 
78 WILLIAM ST... NEW YORK. 














IMPORTANT TO SAVINGS BANKS. 
Hasler’s 3 1-2 p. c. Interest Table. 
Computation at 31, per cent. on $1 to $3,000 for 3and 
6 months, showing the entire table at one opening. 


Mail, , postpaid, —_ copies, $1.00. Five copies and 
over, 75 cents each 


E. P. COBY & CO., 
PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St., New York. 


INSURANCE — Fidelity, Etc. 











_ AMERICAN SURETY CO., 


100 Broadway. Cash Capital $2,500,000. 
For full particulars see their Card on another page, 





FIDELITY & CASUALTY CO. OF N. Y. 


97 to 103 Cedar Street. 


| For Jull particulars see their Card on another page. 


THE GUARANTEE Cv. of N. America. 


HEAD OFFICE: Montreal. New York Branch, 111 








| Broadway. 


Bonds of Suretyship on behalf of Bank Officers and 
others. Special features in their Card in this issue of 
the MAGAZINE. 





AUCTIONEERS—Real Estate, Stocks, E 








ADRIAN H. MULLER & SON. 

Stocks and Bonds at auction. Real Estate at public 
and private sale. For particulars see their Card tn thie 
issue of the MAGAZINE. 
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BROUCHAMS-—COACHES—-LANDAUS—-ROCKAWAYS-STANHOPES—CARTS 
PHAE TONS — VICTORIAS — CABRIOLETS — VIS-A-VIS— WACONETS — SUR- 
REYS—COLF CARTS—OPERA BUSSES-HANSOMS, Etc., Etc. 
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In fact a very complete stock of vehicles suitable for 


PARK, AVENUE, ROAD, CITY AND COUNTRY DRIVING. 


In Traps and Novelties—A Nice Line and Assortment. 


A WARNING. 


The popularity of my patented RUNABOUT has induced many to practice fraud and impose 
on the public by representing wagons not my make as genuine Stivers. BEWARE! Come to head- 
quarters or correspond with us, and not be cheated. 


144, 146, 148, 150, 152 EAST ‘31st STREET. 


Fourth Ave., Lexington Ave. and Third Ave Cars one Block. 


= EVERY Car Line in the city intersects one or more of the Cross-town Lines, making our 
Factory easy of access from all ferries, railroad depots, and from all parts of the city. 





$3 A COPY TO MAGAZINE SUBSCRIBERS. 





METHODS AND MACHINERY OF 


PRACTICAL BANKING. 


This special offer applies to present subscribers for the BANKERS’ MAGAZINE, 
as well as to new subscribers. 








One copy of Patten’s PRACTICAL BANKING — Eighth 

Edition—will be sent, prepaid, to all MAGAZINE subscribers 

remitting Eight Dollars ($5 tor MAGAZINE and $3 tor the book) 
in one remittance in response to this offer. 








The EIGHTH EDITION of this remarkable book, is now on sale. 


In no case will a single copy of Patten’s work be sold at less than the regular price, 
$5, except when combined with the MAGAZINE, as above. 

The book shows exactly how to conduct every department of a bank, with clear 
instructions for the managers of both city and country banks. Contains over fifty labor- 
saving forms—all of them new—adapted to banks of every grade. 

It has taken first rank as AN AUTHORITY on banking affairs, and it is also 
regarded as a text-book by bank clerks, bank officers and all others WHO WISH TO 
BECOME PROFICIENT in the banking business. 

Bank officers of many years’ experience commend it as well as those just learning 
the banking business. 

Many MaGazine subscribers have already purchased Patten’s book; to such we 
suggest that an additional copy be procured for a clerk in the bank. Every one con- 
nected with a bank should have a copy for his personal use. 

BRADFORD RHODES & CO., Publishers, 
78 William Street, New York. 
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TTS 


REVISION OF THE JANUARY 1900 EDITION IS NOW IN PROGRESS. 





The new issue of the DIRECTORY will show all changes which have 
occurred during the last six months, and up to the date of going 


to press. 


eS No OTHER PUBLICATION BRINGS THESE IMPORTANT CORRECTIONS 
UP TO S80 LATE A DATE. 





THE 


BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections— 
Handy for reference. 








Complete lists of banks and bankers in the United States and Canada, with all correc- 
tions, including changes in officers, capital, surplus, undivided profits, correspondents, etc., 
ap to the latest possible date. 

Contains everything the banker wishes to find in a ready-reference book. 

Complete and reliable in every department. 

Every name in its Selected List of Commercial Lawyers has been especially recom- 
mended by a bank or well-known merchant. 

Commercial and Banking laws of each State compiled from original sources and revised 


to date. 
No maps, interleaved advertising, or other superfluous padding appears in the 


book. 

It is our aim to make THE BANKERS’ DIRECTORY the best publication of its class 
now issued, and to this end we seek the co-operation of bankers and others interested in a 
high-class book. . 

Over 600 pages; convenient size; printed on good paper; substantially bound in Red 


Cloth. 





PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OF EACH STATE. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES. 
LISTS OF CANADIAN BANKS AND BANKERS, 
Contains many other valuable features not found in any other work. 





TERMS: 


One Copy, plain, - - - - 
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